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TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION'S INCOME, EXPENDITURE, AND SAVING 


Current estimates of total income and expenditures show some rise in over-all economic activity between the last 
quarter of 1955 and the first quarter of 1956. 








































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ANNUAL RATES 
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er RECEIPTS 
ae eee ee ee a ee 
1950 1951 1952 1953 1954 1955 1956 
NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
INCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
PRELIMINARY ESTIMATES. 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANG SEE SENATE 
REPORT NO. 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY ly NDIX A. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 











GROSS NATIONAL PRODUCT OR EXPENDITURE 


According to current estimates, gross national product rose $1.3 billion (seasonally adjusted annual rate) between 
the fourth quarter of 1955 and the first quarter of 1956. Consumption expenditures increased $1.6 billion and 
government purchases rose $0.2 billion, while gross private domestic investment declined $0.8 billion. 
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et oiae ts a —_— — a a ie cee ae —— 
1950 1951 1952 1953 1954s 1955 1956 
| SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
| | Billions of dollars) 
Bi Personal Government purchases of goods and services 
| Total con- bend Net Federal 
Period alten “‘ox omestic — Total nN ,; Sante 
i tal 1 tiona 
product | expend- — ment _ Total! soouiaeré Other banat 
Ba itures 
i pnasbddeneseseccecocueeceeos 91.1 67. 6 9.3 0. 9 13. 3 5.2 1.3 3. 9 8. 2 
a aches tendisewbn« 232. 2 165. 0 29. 7 8.9 28. 6 15.8 13. 3 3. 8 12.8 
is hh ner iadinnan ge wees 257. 3 177. 6 41.2 2.0 36. 6 21.0 16.0 5. 6 15. 6 
CE 257. 3 180. 6 32. 5 5 43. 6 25. 4 19. 3 6. 6 18. 2 
Cent hpstncggkceee +censecee 285. 1 194.0 51.2 —2.2 42.0 22. 1 18. 5 3. 9 19.9 
Dt. Sikthndet antenna noonneed 328 2 208. 3 56. 9 eS 62. 8 41.0 37. 3 4.2 21.8 
2 Se 345. 2 218.3 49. 6 —.2 77. 5 54. 3 48.8 5.8 23. 2 
Di PMidedatideceapeoedescunmeces 364.5 | 230.6 51.4 —2.0 84. 5 59. 5 51.4 8. 5 25. 0 
1964...... tea ahnidenanes 360. 5 236. 5 47.2 —.3 77.0 49. 2 43. 2 6. 3 27. 8 
Di nwiepncensdedicekecues $87.2 | 252.3 59. 3 —.4 75.9 45.8 40. 8 5. 4 30. 1 
+ Seasonally adjusted annual rates 
1954: Third quarter_..............- 358.8 | 237.9 45. 9 —.7 75.8 47.7 42.1 6.1 28. 1 
Fourth quarter............... 867.1] 241.0 50. 7 9 74. 5 45.7 40. 5 5.5 28.7 
1955: First quarter................. 375.3 | 245.8 54.1 —.4 75. 8 46.4 41.2 5.5 29. 4 
Sedswesutsvtuse 884.8 | 250.5 60. 1 —.7 74.9 45. 2 40. 4 5. 2 29. 7 
Third quarters: ............. 892.0 | 255.7 60. 5 .0 75.8 45. 5 40. 6 5. 2 30. 2 
Fourth quarter. _............. 897.3 | 257.2 63. 2 —.3 77.2 46. 3 41.0 5. 5 31.0 
1956: First quarter................. 398. 6 258. 8 62. 4 .0 77.4 45. 7 40.8 5.2 31.7 
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t Iludes expendivare for military services, international security and foreign relations (except fo! 
t of defense production and economic stabilization, and ci 


for the Fiscal Year Ending June 80, 1 
‘Not#—Detaill will not necessarily add to totals because of rounding. 


loans), development and control of atomic energy, promo- 

defense. For further details, see Economic Report of the 
National Income, 1954 Edition (p. 1”. These expenditures are not comparable with the “‘major national security” category 
, and shown on p. 31 of Economic Indicators. 


Source: Department of Commerce. 





NATIONAL INCOME 


According to preliminary estimates, national income rose about $11 billion (seasonally adjusted annual rate) be- 
tween the fourth quarter of 1955 and the first quarter of 1956. Increases in compensation of employees and in other 
incomes were offset in part by decreases in farm and corporate income. 
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400 400 
SEASONALLY ADJUSTED ANNUAL RATES 
— ~ 
m=, 
fe — 
- 300 —— 300 
SSaTEeS “== 
ai pale cy ---" 
200 —e 200 
oowor4 aooor” 
td poor 
~ a 4 
100 - rs es ~~ -- -- 100 
PROPRIETORS’ AND 
F conus INCOME 
—_ _ EE — Om y "a U 
CORPORATE PROFITS AND—~ 
INVENTORY VALUATION ADJUSTMENT NET INTEREST —~ 
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1950 | 1951 1952 1953 1954 1955 1956 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
: rs Corporate profits and inven- 
Total ap gl Proprietors’ income ae Net tory valuation adjustment 
Period —a of em- Business = —" Profits | Inventory 
ployees! Farm and pro- on " Total | before | valuation 
fessional - taxes |adjustment 
eee 72.8 48.1 4.3 ae 2. 7 4.6 5.7 6. 4 —0.7 
EE Serer rer 197. 2 128. 8 14.5 19. 9 6. 5 3. 8 23. 6 29. 5 —5.9 
0 221. 6 140. 9 16. 7 21.6 (. 4.5 30. 6 32. 8 —2,2 
ere 216. 2 140. 9 12. 7 21. 4 7.9 5. 2 28. 1 26. 2 1.9 
err 240. 0 154. 3 13. 3 22.9 8.5 5.9 35. 1 40. 0 —4,.9 
re re 277. 0 180. 4 16. 0 24.8 9.1 6. 8 39. 9 41.2 -1.3 
EEE 289. 5 195. 3 14.3 25. 7 9.9 7.4 36. 9 35. 9 1.0 
ere 303. 6 209. 2 12.3 25. 9 10.3 8.8 37. 2 38. 3 —1.1 
serene 299. 7 207. 9 12.0 25.9 10. 5 9.5 33. 8 34. 0 —.2 
eer 322. 6 221.3 11.0 27. 3 10. 7 10. 5 41.8 43. 8 —2.0 
Seasonally adjusted annual rates 
1954: Third quarter. -...- 298. 7 207. 8 5 26. 0 10. 6 9.5 33. 1 33. 5 —.5 
Fourth quarter-...- 303. 2 209. 8 11.32 26. 3 10. 7 9.7 35. 5 36. 0 —.5 
1955: First quarter_...._- 311. 4 213. 1 11.5 26. 6 10. 7 9.9 39. 6 40. 9 -1.3 
Second quarter ---_-- 320. 7 219. 5 11.0 27.1 10. 7 10. 3 42. 2 43. 0 —.8 
Third quarter. --~--.. 325. 7 224. 3 10. 6 27.6 10. 7 10. 7 41.9 44.5 —2.6 
Fourth quarter- -_-- 332. 2 228. 0 10. 8 28. 0 10.7 11,2 43. 6 46. 8 —3.1 
1956: First quarter_.....-- 2 333. 8 230. 1 10.3 28. 1 10. 8 11.6] 242.8) 245.5 —2.7 
1 Includes employer contributions for social insurance. (See also p. 4.) 3 Preliminary estimates by Council of Economic Advisers. 
Notg.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 





SOURCES OF PERSONAL INCOME 


Personal income rose almost $2 billion (seasonally adjusted annual rate) between March and April. 


increased $1.2 billion, and farm income increased $0.4 billion, according to Preliminary estimates. 
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° 0 
1950 195! 1952 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS i} 
{Billions of dollars] pure 
. income| Proprietors’ income B ; — Per- " : 
wage and enta sonal con- || Nonagri- 
Period Ll salary dis- Business | income | Divi- romenet Saar tributions || cultural 
emake bursements | Farm | and pro- of dends | jncome fn od for social || personal 
and other fessional | Persons insur- ncome? 
labor income)! ance 
|, See 72. 9 46. 6 4.3 7.3 2.7 3. 8 5. 8 3. 0 0. 6 67. 1 
.. 208. 7 137. 9 16. 7 21. 6 7.2 7.2 9. 0 11.3 2.2 188. 5 
eee 206. 8 137. 4 12.7 21.4 7.9 7.5 9. 8 12. 4 2.2 190. 8 
res 227. 1 150. 3 13. 3 22.9 8.5 9. 2 10.6 | *15.1 2.9 210. 5 
1962. .......--.-- 255. 3 175. 6 16. 0 24. 8 9. 1 9.1 11. 6 12, 6 3.4 235. 7 
1952. ....-..-...- 271.1 190. 5 14.3 25. 7 9.9 9.0 12.3 13. 2 3.8 253. 1 
a 286. 2 204. 6 12.3 25. 9 10. 3 9.3 13. 8 14.0 3.9 270. 2 
1DGS, ........-+.- 287. 6 202. 8 12.0 25. 9 10. 5 10. 0 14.7 16. 2 4.5 271. 9 
1955. -.....-.--.- _ 803. 2 215.5 | 11.0] 273] 10.7 11.2 | 15.6/ 17.2 5. 2 288. 4 
Ee ms Seasonally adjusted annual rates 8 
1955: April_....-.- 298. 9 211. 5 11.4 26. 9 10.6; 106; 15.3 17. 6 5.1 283. 7 
BT <<te<0~ 301. 4 214. 2 10.9 27. 2 10.7 10.7{| 15.4 17.5 5. 2 286. 6 
June-_.....- 301. 6 214.9 10.5 27.3 10. 7 10. 8 15. 5 17.1 5. 2 287. 2 
July....----| 305.3 219. 4 9. 8 27.5| 107] 108) 15.6) 169 5.3 | 291.7 
August _-___. 305. 3 218. 2 10. 6 27.5 10. 7 11.0; 15.7 16. 9 5. 3 290. 8 
September._| 307 9 219.5 11. 2 27.8 10. 6 11.3); 15.8 16. 9 5. 3 293. 0 
October....-| 308.7 220.4 | 10.7 280/ 107) 115] 160| 169 5.3| 294.4 
November... 311.5 222. 4 11.1 27.9 10. 7 11.5) 16.1 17. 1 5.3 296. 6 
December...| 314.3 223. 0 10. 6 28. 1 10. 6 13.7, 16.2 17. 4 5. 4 299. 9 
. 1956: January.--.| 312.7 223. 4 10. 3 28. 1 10. 8 11. 6 | 16. 5 17.7 5. 7 298. 6 
February..-| 313.3 223. 5 10. 5 28. 0 10.8 11.7; 16.7 17.8 5.7 299. 0 
March.._.-. 315. 2 224. 8 10. 3 28. 3 10. 8 11.8) 16.9 18. 0 5. 7 301. 1 
April ¢_._.__ 317. 1 226. 9 10. 7 28. 2 10. 8 12.0) 17.1 18. 2 5. 7 302. 5 








bd Sin smaptovess (see see p. 3) escinding employer contributions for social insurance. 


PEPE Py heme and net dividends paid 4 Sorieulioal ates Rey 


Nots.— Detail will not necessarily add to totals because of rounding. 


4. 


, farm wages, agri-~ 


3Includes $2.7 billion National Service Life Insurance 
dividend. most of which was paid in the first half of the year 
4 Preliminary estimates. 


Source: Department of Commerce, 





DISPOSITION OF PERSONAL INCOME 


Although personal income rose by about $2 billion (seasonally adjusted annual rate) between the fourth quarter of 
1655 and the first quarter of 1956, disposable income increased only $1 billion, according to current estimates. The 
lerg2 difference was due mainly to year-end personal tax payments on 1955 income. Consumption expenditures 
increased about $1% billion. The personal saving rate declined slightly from the fourth quarter of 1955, but was 
still above the first 3 quarters of 1955. 
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Less: Personal consumption 

Equals: : Saving 
a Less: | Dispos- expenditures Equals: || as percent 

Period A conte e (Personal! able Personal|| of dis- 

taxes! | personal Durable Non- saving 
income Total oade durable | Services come 
8 goods 
Billions of dollars 
Gt icnccncncensessceaunencaccee 72.9 2.4 70. 4 67. 6 6. 7 35. 1 25. 8 2.9 1 
Dian teectebe cence uceheesuwe 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 4 
Pi ckcstenabwencdcnadasennnes 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 3 
DA cca ca seduceeawkceassunses 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7.6 0 
ee ee 227. 1 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12. 1 5.9 
PEE bicntdeebanedcenausendsauues 255. 3 29. 3 226. 1 208. 3 27. 1 111.1 70. 1 17.7 7.8 
DES - 6 id daunde ade nembansewe S71..1 34. 4 236. 7 218.3 26. 6 116.0 75. 7 ib i 8 
EN io bk eek waa aie aise 286. 2 35. 8 250. 4 230. 6 29.8 118.9 81..8 19. 9 
i, | a eee eed epee ae ee 287. 6 32. 8 254. 8 236. 5 29. 3 120. 9 86. 4 18. 7.2 
eee 303. 2 33. 9 269. 3 252. 3 35. 3 125. 9 91.2 17.9 6.3 
Billions of dollars, seasonally adjusted annual rates 

1954: Third quarter_..........--- 287. 3 32.8 | 254.5 | 237.9 29.4 | 121.5 87.0 | 16.6 | 6. 5 
Fourth quarter__..........- 290. 8 33. 1 257.8 | 241.0 30. 4 122. 5 88. 1 16. 8 6.5 
1955: First quarter............... 293. 6 32.6 | 261.0 | 245.8 34. 4 122. 4 89. 0 15.3 5.9 
Second quarter_..........-- 300. 5 33.4 | 267.1 | 250.5 35. 1 125. 3 90. 2 16. 6. 2 
Third quarter.............- 306. 1 34.4 | 271.7 | 255.7 86.9 | 127.0 91.8 16. 5.9 
Fourth quarter__.......-.-- 311.5 35.4 | 276.0] 257.2 34.8 | 123.8 93. 6 18. 8 6.8 
1956: First quarter_.............-. 313. 6 36.6 | 277.0 | 258.8 33.9 | 129.9 95. 1 18. 2 6.6 








1 Includes such items as fines, penalties, and donations. 
Note.—Detail will not necessarily add to total because of rounding. Source: Department of Commerce. 
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PER CAPITA DISPOSABLE INCOME 


Per capita disposable income (seasonally adjusted) was practically unchanged between the fourth quarter of 1955 
and the first quarter of 1956, according to current estimates. 
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Period Population : 
Current 1955 Current 1955 (thousands) 
prices prices * prices prices ? 
PT MbprbetineborsGsesseeuwenesensasecesenoces 70. 4 135. 6 538 1, 037 131, 028 
DAS cocaPcbuddsgetecklcceeneunudedeotcaceceses 169. 0 202. 6 Lite 1, 406 144, 126 
i nchi dicen cba hedanabibabebedcecnmucne die 187. 6 208. 9 1, 279 1, 424 146, 631 
DE chttcbeCtidna hasan eeneRedeeenenensennetene 188. 2 211. 7 1, 261 1, 418 149, 188 
pte tinicnesrebenEKeoNSeSesesereenEenSEEeree 206. 1 229. 5 1, 359 1, 513 151, 683 
Ct Sak keRRLNSESEEEHKEe aw eeeNeS ab eneekeenoune 226. 1 233. 3 1, 465 1, 512 154, 360 
Pi atengasdmieesnagnesabeddrerneensenéannens 236. 7 238. 8 1, 508 1, 522 157, 028 
1 tintin amd dbiociequdbnninasentackneie 250. 4 250. 7 1, 568 1, 570 159, 643 
Nt ails di itidiniiie tame a eidenameanatl 254. 8 254. 0 1, 569 1, 564 162, 409 
ij aiteetindetdnteteseehehieséankeeneawes 269. 3 269. 3 1, 630 1, 630° 165, 248 
Seasonally adjusted annual rates 

a EE eT 254. 5 253. 5 1, 563 1, 557 162, 806 
a ail ia ete emuadelainee’ 257. 8 257. 8 1, 576 1, 576 163, 582 
i aii an ice ate cing ee ninhdiaemnt 261. 0 261. 5 1, 589 1, 592 164, 262 
eo eee neebenth 267. 1 267. 6 1, 620 1, 623 164, 911 
NS PE ner entte ee renee 271.7 371.3 1, 640 1, 637 165, 628 
EE eae ee ene 276. 0 275. 2 1, 659 1, 654 166, 396 
EE ee ee ae eee 277. 0 276. 7 1, 658 1, 656 167, 074 











1 Income less taxes. 


3 Dollar estimates in current prices divided by consumer price index on a 1955 base. 


3 Includes armed forces overseas. 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 


Annuai data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


FARM INCOME 


Gross and net farm income, seasonally adjusted, declined between the fourth quarter of 1955 and the first quarter of 
1956, according to current estimates. 






























































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
40 -—$________—_ —- se —- 40 
 — REALIZED GROSS a... 
FARM INCOME~ ——_— 
aaa 
30 — 30 
20 -—_—_—___+—______+—__ -_-___ —— —--~—+420 
- NET FARM INCOME 
| perenne aN aN (INCL. ADJUSTMENT FOR 
Pca Ne” \ INVENTORY CHANGE)7 
? 
~——— bls eh en 
Sore. 
re a Oh 
10 -— ——_——+— — i a ERT ire = = ———1 10 
a ae ee ee ee ee ee ee a a oe 
1950 1951 1952 1953 1954 1955 1956 
INCOME OF FARM OPERATORS FROM FARMING. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 

















l’armi operators’ income 















































Net income ? Net income per farm (in- Member of 
Period Realized Farra pro- Excluding Including cluding adjustment for farms 
gross farm duction adjustment | adjustment inventory change) (millions)*® 
income! expenses for inven- for inven- Current | 1955 
tory change *| tory change‘ prices prices § __ 
Billions of dollars Dollars 
ee 10. 6 6. 2 4.4 4.5 697 1, 584 6. 4 
SRE 34. 0 16. 8 17. 2 15.5 2, 632 3, 032 5.9 
eae 34. 6 18.6 15. 9 17.7 3, 049 3, 318 5.8 
eee 31. 6 17.9 13. 7 12. 9 2, 248 2, 526 5.7 
SESE 32. 1 19. 2 12. 9 13.7 2, 428 2, 695 5. 6 
SS ee 37. 1 22.3 14. 8 16. 1 2,919 2, 973 5.5 
RE eeenrs 36. 9 22.9 14.1 14.9 2,778 2, 798 5. 4 
EERE: 35. 2 21.8 13. 4 12.8 2, 445 2, 472 5. 2 
SRG 34. 0 22. 2 11.8 12.3 2,413 2, 403 5.1 
De iniciéaihel king aided viuea tl 33. 2 22. 4 10.8 11.0 2, 192 2, 192 75.0 
Seasonally adjusted annual rates 

1954: Third quarter - -___- 33. 4 | 22. 0 11. 4 12.0 2, 353 2, 327 5.1 
Fourth quarter -- -- 33. 3 22.0 11.3 11.9 2, 333 2, 342 5.1 

1955: First quarter_----- 33. 9 22. 7 11.2 11. 6 2, 320 2, 330 75.0 
Second quarter --_- 33. 5 22. 5 11.0 11.2 2, 240 2, 230 75.0 
Third quarter -_--- 32. 4 22.2 10. 2 10. 3 2, 060 2, 060 75.0 
Fourth quarter- --- 32. 8 22. 1 10. 7 10. 8 2, 160 2, 160 75.0 

1956: Kirst quarter______ 32. 5 22. 2 10. 3 103 2, 100 2, 100 74.9 














1 Includes cash receipts from farm marketings, value of farm products consumed directly in farm households, gross rental value of farm dwellings, and Govern- 
ment Fea hee woe to farmers. 
2 Excludes (a) farm wages paid to workers living on farms and (6) any income to farm people from nonfarm sources. These items in 1954 were ns follows: (a) 2.0 


billion dollars and (6) 5.7 billion dollars. ue + Realized gross income less farm production expenses. 

‘ Differs from farm proprietors’ income on pages 3 and 4 because of revisions by the Department of Agriculture not yet incorporated into the national income 
accounts of the Department of Commerce. 

§ Dollar estimates in current prices divided by index of prices paid by farmers for items used in family living, on a 1955 base. 

‘ For the quarterly data, the number of farms is held constant within a given year. 


’ Estimates by Council of Economic Advisers. Source: Department of Agriculture (except as noted). 
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CORPORATE PROFITS 





According to preliminary estimates, corporate profits (seasonally adjusted) decreased somewhat from the fourth 


quarter of 1955 to the first quarter of 1956 but were well above the corresponding quarter in 1955. 








BILLIONS OF DOLLARS 










































1951 


1950 


INO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
RELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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[Billions of dollars] 





Corporate profits after taxes 





























Period Compeente Corporate 
aaa promse _ as Dividend Undistributed 
before taxes liability Total payments profits 
SS 6. 4 1.4 5. 0 3. 8 Lo 
| Ea a 29.5 11.3 18. 2 6. 5 11.7 
tect dibtinhacnwesese 32. 8 12. 5 20. 3 7.2 13. 0 
RL. nat bdiedcacoosoues 26. 2 10. 4 15. 8 7.5 8. 3 
ts dn cakbbeticucocoens 40. 0 17. 8 22. 1 9. 2 12.9 
ns id coma saonenees 41.2 22. 5 18.7 9.1 9. 6 
ee de eke eecmocenn 35. 9 19.8 16. 1 9.0 7.1 
Ee nt ee nedwecococes 38. 3 21.3 17.0 9.3 Se 
eek eh bbahooncceeece 34. 0 17.1 17.0 10.0 7.0 
EE oe tee ctannacepas 43.8 22. 0 21.8 11. 2 10. 6 
Seasonally adjusted annual rates 
1954: Third quarter_........--.--- 33. 5 16. 8 16. 7 10. 0 6. 7 
Fourth quarter__......--.-- 36. 0 18.1 17.9 10. 6 7.3 
1955: First quarter. -......----.--- 40. 9 20. 5 20. 4 10. 2 10. 2 
Second quarter_.........---- 43. 0 21. 6 21. 4 10. 7 10. 7 
ll aE 44. 5 22.3 22.2 11.0 11.2 
Fourth quarter__........-.-- 46. 8 23. 5 23. 3 12. 2 11.1 
1956: First quarter_.........-.---- 145. 5 122.8 122, 7 1.T 111.0 





1 Preliminary estimates by Council of Economic Advisers. 

Notg.—See p. 3 for profits before taxes and after inventory valuation adjustment. 
Detail will not necessarily add to totals because of rounding. 

Source: Department of Commerce (except as noted). 








GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment declined $0.8 billion (seasonally adjusted annual rate) in the first quarter of this 
year, according to current estimates. A rise of $1.5 billion in business fixed investment was more than offset by 
reductions in residential construction and in inventory accumulation. 



































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ag SEASONALLY ADJUSTED ANNUAL RATES 70 
—— 
60 J 60 
50 —__+—____— —_—_____}—________1 89 
GROSS mere” 
DOMESTIC INVESTMENT 
40 —— —--—}- ---- ae ~ == - + 40 
NEW CONSTRUCTION oem 
30 + - - —_—— —|——---—- = — Se a | 
we oO 
“a == ee ee CT aaa, 
ad a — PRODUCERS’ DURABLE SS — a 
EQUIPMENT 
fs ot | 
Bed ‘\ 
10 7 ~ — 4 —_——}- Hone pa 4 10 
: ‘ 
Cad 4 a 
eal ‘ “, 
Fa hia Seg, a 7 Ye tig Fa Ol i o 
™\. Fa ad / . eo A 
0 “ pe oe 0 
“f° CHANGE INBUSINESS ‘, 7 
INVENTORIES , aematialiltes  d 
a a i a oe _ = _— oe 1 | J-to 
1950 195l 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars} 
' roe Change in busi- 
Total Fixed investment ness inventecion 
gross . 
Period private New construction Produces’ 
domestic ‘ ‘. durable Non- 
invest- Total Residen- | Commer- All onntinn Total f 
ment Total tial cialand | other? aie ie 
nonfarm | industrial! 
WR cu ein eedeeeees 9.3 8.9 4.8 2.7 1.2 0. 8 4.2 0. 4 0.3 
EER EES 29. 7 30. 7 14.0 6.3 4.9 2.8 16.7 ~—1.0 1.3 
ee 41.2 37. 0 17.9 8. 6 a % 3. 6 19. 1 4.2 3.0 
ee eae 32. 5 35. 3 17.5 8.3 5.3 3.9 17.8 —2 7 «wi @ 
eee ere 51.2 43. 9 23:7 12. 6 5.7 4.5 21. 2 os 6. 4 
. Ss 56. 9 46. 5 23. 3 13,0 4.2 5.1 23. 2 10. 4 9.0 
MS he icwin cu kee anes 49. 6 46. 8 23. 7 ih 7.5 5. 2 23. 1 38 2.1 
EATER AA LEGIT 51.4 50. 2 25. 8 11.9 8.4 5. 4 24. 4 1.2 1.9 
| eee 47.2 50. 1 2.8 13. & 8. 6 5.7 22. 3 —2.9 —3 3 
RRL RARE 59. 3 56. 2 32. 4 16. 6 9. 9 5. 9 23. 8 3.2 3.0 
Seasonally adjusted annual rates 
1954: Third quarter - --_- 45.9 50. 7 28. 5 14. 2 8. 6 5. 7 22.3 —4,.9 —5.4 
Fourth quarter - -- 50. 7 51.3 29. 4 15. 0 8.7 aT 21.9 —.6 —1.0 
1955: First quarter_--_-- 54.1 52. 7 31.2 16. 1 9.3 5. 8 21.5 1.5 1.5 
Second quarter_-_- 60. 1 55. 8 32. 6 16. 9 9.8 5. 9 23. 2 4.3 4.2 
Third quarter. __- 60. 5 58. 1 33. 2 17.2 10. 2 5.8 24. 9 2. 4 2.0 
Fourth quarter--- 63. 2 57. 8 32. 3 16. 2 10. 3 5. 8 25. 5 5.3 5.1 
1956: First quarter___-- 62. 4 58. 4 31. 6 15.3 10. 4 5. 9 26. 8 4.0 4.0 
































1 Includes public utility. 
2 Includes petroleum and natural gas well drilling. 


Notg.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


The April-May survey of business expenditures on plant and equipment indicates a steady increase in outlays through 
the third quarter of 1956. Most of the dollar rise in investment over last year reflects an increase in the physical 
volume of productive facilities. 
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+420 
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we st 
wW MANUFACTURING | ff 
\ | - “a 
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10 aa” | eee i pm enna - 
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we ES eee ee 
aoc nnn - 
w= 
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~— eh 
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Y SEE NOTE 3 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars] 












































Manufacturing Transportation ~— Comenee. 
Period Total ! Mining woe | cial and 
Durable | Nondura- , utilities 
Total goods | ble goods Railroads| Other other 2 
dae cieennccaca 5. 51 1. 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08 
EE 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7. 49 
OS EE 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90 
0 ES ae 19. 28 7.15 2. 59 4, 56 . 79 1. 35 . 89 3. 12 5. 98 
tp innnapdncescces 20. 60 7. 49 3. 14 4, 36 71 1. 11 1, 21 3. 31 6. 78 
DE SES ee 25. 64 10. 85 5.17 5. 68 . 93 1. 47 1, 49 3. 66 7. 24 
ES a 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
Di iiintinnmedsmesnasa- 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
Dia kacasbemenocec« 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4. 22 8. 23 
DL cid ndchemeanccce 28. 70 11. 44 5. 44 6. 00 . 96 . 92 1. 60 4. 31 9. 47 
Seasonally adjusted annual rates 
1955: Third quarter_ _ .-_.-- 29. 65 11. 97 5. 77 6. 20 0. 99 0. 96 1. 60 4. 43 9. 70 
Fourth quarter- ----- 31. 45 12. 48 6. 00 6. 48 1. 08 1.17 1. 70 4. 48 10. 54. 
1956: First quarter________ 32. 82 13. 45 6. 57 6. 88 1.13 1. 25 1. 65 4. 56 10. 78 
Second quarter *_-____ 34. 77 15. 15 7. 90 7. 25 1. 14 1. 28 1. 68 4. 95 10. 57 
Third quarter *______ 36. 74 16. 07 8. 55 7. 62 1. 28 1. 46 1. 89 5. 28 10. 76 








1 Exclud 


se Sa 
§Com and other includes trade, service, finance, communications, and construction. 
§ Estimates based on anticipated capital expenditurcs as reported by business from late April and May 1956. 


Nots.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
atter cover tural investment and also certain equipment and construction outlays charged to current expense. 

Detail not necessarily add to totais because of rounding. 

Sources: and Commission snd Department of Commerce. 





EMPLOYMENT, UNEMPLOYMENT, AND WAGES 
STATUS OF THE LABOR FORCE 
Total employment (inclusive of agriculture) rose by about 114 million between April and May while unemployment 


remained at about the same level. e rise in employment was somewhat larger than usual for this time of year. 
Unemployment usually declines between April and May. 










































































































































MILLIONS OF PERSONS” MILLIONS OF PERSONS” | 
75 seaneengehaedieaaemnanmainetetemnetmeneatmnees — 75 | 
/-] ene... Skee —{ 70 
FORCE 
id oe i see — 
wy YN ’ Pu, jes _ 
J ins. = 
a fp ——— 60 
TOTAL EMPLOYMENT 
he NONAGRICULTURAL EMPLOYMENT 
-— r — ——-—-$-—--- —_— . - a a ——-—---—__—_—-4 §0 
< < 
> > 
| 10 }-—~ ~~~ - fe ne pf fp 10 
it ~<| EMPLOYMENT 
5 ehaniiaite a, el Ole » 
AL UNEMPLOYMENT aa. ee a 
eee 
) perdi tt 
1950 i951 1952 1953 1954 1955 1956 
14 YEARS OF AGE AND OVER 
i SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
‘lotal Employment !3 Unemployment?) Insured unemployment ¢ 
labor | Civilian Tempo- 
: force (in- ag % of |\Thousands| % of covered 
Period cluding = Total Agricul- | Nonagri- a’ 8 ||Number|| Civilian || of persons | employment 
armed tural cultural ' labor (all pro- | (State pro- 
forces) force grains) grams) 
Thousands of persons 14 years of age and over ® 
—O EEE 55, 600 | 55, 230 | 45,750 | 9,610 | 36, 140 |/_--.---- 9, 480 ee 5.1 
er 63, 721 | 62,105 | 58, 710 8,026 | 50, 684 185 || 3, 395 5. 5 2, 470 6. 2 
Si csscseeedaneu 64, 749 | 63,099 | 59, 957 7,507 | 52, 450 92 || 3, 142 5.0 1, 599 4.6 
i himnnbundeinnesll 66, 560 | 62, 966 | 61, 293 6,805 | 54, 488 142 || 1, 673 2.7 1, 064 2.9 
Ti -iseguecensed 67, 362 | 63,815 | 62, 213 6,562 | 55, 651 167 || 1, 602 2.5 1, 058 2.8 
i cideawneencons 67,818 | 64,468 | 61,238 | 6,504 | 54, 734 221 || 3, 230 5. 0 2, 039 5. 2 
EES 68, 896 | 65, 847 | 63, 193 6,730 | 56, 464 133 || 2, 654 4.0 1, 388 3.5 
1955: May..-....-- 68, 256 | 65, 192 | 62,703 | 6,963 | 55, 740 133 || 2, 489 3. 8 1, 392 3. 6 
PS .connece 69, 692 | 66, 696 | 64,016 | 7, 681 56, 335 107 || 2, 679 4.0 1, 226 3. 2 
Pl eaameece 70, 429 | 67, 465 | 64, 994 7,704 | 57,291 157 || 2,471 3. 7 1, 202 3.1 
August_....- 70, 695 | 67, 726 | 65,488 | 7,536 | 57, 952 173 || 2, 237 3. 3 1, 068 2.7 
September_.-_| 69, 853 | 66, 882 | 64, 733 7, 875 56, 858 116 || 2, 149 3. 2 951 2. 4 
October ~~ -- 70, 250 | 67, 292 | 65, 161 7,905 | 57, 256 117 || 2,131 3. 2 864 2.2 
November__-} 70, 164 | 67,206 | 64, 807 6,920 | 57, 887 86 || 2, 398 3. 6 956 2.4 
December__-| 69, 538 | 66, 592 | 64, 165 5, 884 | 58, 281 124 || 2, 427 3. 6 1, 238 3. 2 
1956: January__--- 68, 691 | 65, 775 | 62, 891 5,635 | 57, 256 145 || 2, 885 4.4 1, 606 4.1 
February_.--| 68, 396 | 65, 490 | 62, 576 5,469 | 57, 107 134 || 2,914 4.4 1, 651 4.2 
March__-_.-| 68, 806 | 65,913 | 63,078 | 5,678} 57,400 153 || 2, 834 4.3 1, 578 4.1 
_ =a 69, 434 | 66,555 | 63, 990 6, 387 57, 603 97 || 2, 564 3.9 1, 439 3. 7 
May °______- 70,711 | 67, 846 | 65, 238 7,146 | 58, 092 110 || 2, 608 3. 8 61,314 $3.4 























1Includes part-time workers and those with Jobs 
but not at work for such reasons as vacations, illness, 
bad weather, temporary layoff, and industrial dis- 
putes; excludes armed forces. 

3 See footnote 3. 

* Temporary layoffs are shcwn separately so as to 


afford a basis for further analysis of employment 
and unemployment. 

4 Weekly average. 

§ Data for 1949-53 (1953 revised series) based on 68- 
area sample; beginning 1954, on 230-area sample; 
beginning May 1956, on 330-area sample. Starting 


July 1955, data are for week containing 12th of month; 
previously, for week containing 8th of month. . » 
* Preliguinary estimate, 


Sources: Department of Commerce (labor force) 
and Department of Labor (insured unemployment) 
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NONAGRICULTURAL EMPLOYMENT 


Employment in nonagriculfural establishments increased seasonally between April and May. Employment in dur- 
able goods manufacturing declined more than seasonally; in nondurable goods, the decline was about as much as 
usual at this time of year. 



































































































































4 MILLIONS OF WAGE MILLIONS OF WAGE | 
AND SALARY WORKERS AND SALARY WORKERS | 
10.5 8.5 
OURABLE MANUFACTURING NONOURABLE MANUFACTURING 
10.0 1956 a: 9.0 jee oeteme | 
nwo | 
Santina, -* | 
95 +> 7.8 -———_——___—__——_ - ees Meme ale 
Pa F cei wa it ae | 
9.0 7.0 —— 
6.5 ——————— a 6.5 -————_- —— 19547 ————--—___—__ — —-- = — — —4 
a a a ee a Ae ee Ce ae Le | 6.0 oe oe ee a a a a ee oe 
J Ft M A M J J A s ° N i?) J F M A M J J A Ss 9 N 0 
3.8 | 
CONTRACT CONSTRUCTION 
1955~_ 
3.0 > a ae 
956 od a Sie, 
. Pl 1954 
«a 
2.0 — 
EE oe ee ae oe a a eS a ee a a a oe 
J F M a M J J A Ss 1?) N 1?) J F M aA M J J A s ° N 0 | 
| SOURCE: DEPARTMENT OF LABOR CHER OF ENON powsess | 
[Thousands of wage and salary workers !] 
Govern- 
adfueeed eats Manufacturing - Contract pedo oy Me so 6 
us ota. > ining | construc-|and retail| (Federal, ther 
Period for Total | P —_ ue raga | tion trade State, 
seasonal goods §=rahse goods) local) 
variation Not adjusted for seasonal variation 
Diienhsedsenles ccccee 30, 311 10, 078 4, 683 5, 394 845 1, 150 6, 612 3, 995 7, 632 
i ititininenlcscesene< 43, 315 14, 178 7, 473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
ee ee 44,738 | 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
i iiidtandelidsess..>- 48,303 | 16,334| 9,340 6, 994 885 2,634 | 10, 281 6, 609 11, 563 
Pt itinasdutlinswccess: 49, 681 17,238 | 10,105 7, 133 852 2,622 | 10,527 6, 645 11, 797 
tins dntnbtives cece 48, 431 15, 995 9, 122 6, 873 ees 2, 593 10, 520 6, 751 11, 795 
| ee 49,950 | 16, 557 9, 536 7, 021 770 2,780 | 10,803 6, 915 12, 125 
1955: April-_---- 49, 403 | 49, 073 16, 257 9, 414 6, 843 759 2, 614 10, 619 6, 881 11, 943 
RS 49, 748 | 49, 494 16, 337 9, 496 6, 841 764 2, 790 10, 604 6, 918 12, O81 
June__-_-: 50, 073 | 50, 165 16, 577 9, 619 6, 958 783 2, 928 10, 715 6, 911 12, 251 
July__.-:-}| 50,193 | 50, 074 16, 477 9, 507 6, 970 772 3, 032 10, 707 6, 722 12, 364 
August_---} 50,315 | 50, 484 16, 820 9, 582 7, 238 779 3, 088 10, 713 6, 687 12, 397 
September:| 50, 448 | 50, 992 16, 919 9, 640 7, 279 784 3, 094 10, 902 6, 926 12, 367 
October._-| 50,594 | 51, 125 17, 006 9, 761 7, 245 778 3, 031 10, 990 7, 043 12, 277 
Novembéer_| 50, 745 | 51, 262 17, 052 9, 864 7, 188 783 2, 921 11, 213 7, 033 12, 260 
December_| 50,948 | 51, 996 17, 027 9, 886 7,141 783 2, 756 11, 849 7, 324 12, 257 
1956: January...| 51,080 | 50, 284 16, 842 9, 811 7, 031 777 2, 588 10,. 920 7, 033 12, 124 
February--| 51, 127 | 50, 246 16, 824 9, 776 7, 048 780 2, 588 10, 819 7, 084 12, 151 
March._--| 51,057 | 50, 499 16, 764 9, 730 7, 034 783 2, 669 10, 931 7, 122 12, 230 
April #.._-} 51, 281 | 50, 803 16, 759 9, 783 6, 976 789 2, 847 10, 922 7, 109 12, 377 
* ay 7_.:..| 51, 256 | 50, 999 16, 641 9, 706 6, 935 794 3, 030 10, 951 > S42 12, 472 
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all full- and -tim d salary 
the.1&th OL the month. Excludes 
ith, _of nonagritu 


Nore.—Beginning with 1954. data are based on first 1 
Source: Department of Labor. ne OO 


workers in nonagricultura! establishments who worked during or received pay for any 
Proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 

Itural employment of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 
{ ¢ servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
on, w the estimates in this table are based on reports from employing establishments, 


art of the pay period 
otal derived from ‘! is 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers declined from 40.3 hours in April to 40.0 hours in May. The 
decline was greatest among durable goods industry groups and was larger than is usual at this time of year. 
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{Hours per week, for production workers or nonsupervisory employees} 





























Manufacturing — 
r uildin ‘ 
Period Total Durable | Nondurable caaatenalien Retail trade 
goods goods 
EE ee eee ee ee rer a iy Renee eee a 37. 7 38. 0 37. 4 32. 6 42.7 
ese asi ae 8 es ee ine ee ee 40. 4 40. 6 40. 1 37. 6 40. 3 
| PERRET I SEE ALT SIRES TRE PEE 40. 1 40.5 39. 6 137.3 40. 3 
8k NS ie Be Ne i ae lee a 39. 2 39. 5 38. 8 36. 7 40. 4 
| CRNA ES A AM INET Raia eT s e 40. 5 41.2 39. 7 36. 3 40. 5 
| TOE ES RRS FSAI L ERSTE Sener) Men ersel tr ae 40. 7 41.6 39. 5 37. 2 40. 2 
Re fe ie Ser kes a a a ee ie 40. 7 41.5 39. 6 38. 1 39. 9 
| SSS AE DRE Sanaa an RT Ee 40. 5 41.3 39. 5 37. 0 39. 2 
NN a ac a a a a a rae Sa cg 39. 7 40. 2 39. 0 36. 2 39. 1 
SERED RSE LIES EP EES IES eins ee 40. 7 41.4 39. 8 36. 1 39. 0 
I Bintan cnnnancscuscscdsovuennsssncebees 40. 3 41.2 39. 0 35. 4 38. 6 
DE ititinccnthshndceeegehbadansenweenebed 40. 8 41.6 39. 6 36. 7 38. 8 
LLL RR TER ee PIT tet 40. 7 41.2 39. 9 36. 7 39. 1 
ll ciieubebdisienbeseehhbesennasmnKwaniel 40. 4 40. 9 39. 8 37.3 39. 7 
i ieicend ei chbiekdninedeteekinninnet 40. 6 41.1 39. 9 36. 7 39. 6 
PED ccnevecenecbhedbeeeecnecesnnnen 40. 9 41.5 40. 1 37. 4 39. 1 
ele ee an ee 41.1 41.7 40. 3 36. 3 38. 8 
(ERS Oe er. 41.2 41.8 40. 3 34. 7 38. 6 
EIR TASTE Seen ener Tet 41.3 42.0 40. 4 36. 1 39. 4 
I Bik cccncteunnniseueesenenewnesdaeh 40. 7 41.2 39.9 | 35. 1 38. 6 
EP itincnscabecneeinereiaekaenentheus’ 40. 5 41.0 39. 8 35. 5 38. 5: 
J. 3s eee eer 40. 4 41.0 39. 6 34. 6 38.4 
EER re ee ere 40. 3 41.1 39. 2 36. 1 38. 6 
Dl). .cusccitesiarnienenetsaeaeusnonwnde 40. 0 | 40. 6 39. 1 (’) (3) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. ‘Not available. 


? Preliminary estimates. 


Note.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 
Source: Department of Labor. 13 


78601—56 


« 
3 








a 


AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly eamings of production workers in manufacturing were $1.96 in May, the same as in April and 9 cents 
igher than a year earlier. 





























































































































































DOLLARS PER HOUR DOLLARS PER HOUR 
2.20 280 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
rs 
2.40 -———_———__ - — 2.70 ee - 
T PRICES — 
ies seal CURREN i. 
| 
1955 PRICES 
190 2.50 
1955 Prices 4 
1.80 }-— 4 4 | aoe + 240 —— — 
1.70 $$$ — 2.30 siaclap ian — SSS EEE 
Ee Oe Tee, COTE TPT ee rE Tees ee ee ee eee ee ae eee ee oe ew ee oa ae 
1953 1954 1955 1956 1953 1954 1955 1956 
160 160 
NONOURABLE MANUFACTURING S RETAIL TRADE — 
Fe CURRENT PRICES ee md 1.88 CURRENT PRICES ead ——— 
i Dd 1955 PRICES 1 [es eo 1955 PRICES ~ 
1.50 - $$  —_—_—_—_——— 1SG Dees menermay — of samcammeame J 
Pca eeee Cee Cee eee eee eee eee eee PE Leer eee ee Lee ee eee ew eee eee ee eee Cea ee 
1953 1954 1955 1956 1953 1954 1955 1956 
EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON 41955 BASE 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[For production workers or nonsupervisory employees] 
- Durable goods | Nondurable goods | Building ; 
Period All manufacturing) manufacturing manufacturing construction Retail trade 
Current; 1955 | Current} 1955 | Current! 1955 |Current! 1955 |Current! 1955 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
Ne SS a $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0. 542 $1. 044 
BRR If 40a Se 1, 237 1. 483 1, 292 1. 549 ‘. a78 1. 404 1. 681 2. 016 1. 009 1. 210 
| URES Ge A Se 1. 350 1. 503 1. 410 1. 570 1. 278 1. 423 | 2 1. 848 | 2 2.058 1. 088 1. 213 
SESE ie 1. 401 1. 576 1. 469 1. 652 1. 325 1. 490 1. 935 2.177 1, 137 1. 279 
eS GS 1. 465 1. 631 1. 537 1. 712 1. 378 1. 535 2. 031 2. 262 1. 176 1. 310 
ed he oe oom 1. 59 1. 64 1. 67 1. 72 1. 48 1. 53 2.19 2. 26 1. 26 1. 30 
ee om 1. 67 1, 69 Ae 4 1. 79 1. 54 1. 55 2. 31 2. 33 1. 32 1. 33 
DL inshsbemboessncs< 1.77 1. 77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40 
TS AS PR 1. 81 1. 80 1, 92 1. 91 1. 66 1. 66 2. 60 2. 59 1. 45 1. 45 
SE hh odie ben seoce wee 1, 88 1. 88 2. 01 2. 01 1.71 1. 71 2. 66 2. 66 1. 50 1. 50 
EE cw cemacaccece 1. 86 1. 87 1. 98 1. 99 1. 70 7k 2. 63 2. 64 1. 49 1. 49 
inh ue ukin oc ~ oss sa 1, 87 1. 88 1. 99 2. 00 1. 70 t eg 2. 63 2..64 1. 50 1. 50 
tetas oe ao one 1. 87 1. 87 1. 98 1. 98 1. 70 1. 70 2. 64 2. 64 1. 51 1. 51 
ah 1, 89 1. 89 2. 01 2. 01 je ot 1 i 4 2. 66 2. 65 1. 52 1. 52 
PE itanscccosecs 1. 88 1. 88 2. 01 2. 01 1. 70 1. 70 2. 67 2. 67 1. 52 1. 52 
September_-_-___..--_-- 1. 90 1. 89 2. 04 2. 03 1. 72 1.7 2. 68 2. 67 1. 53 1. 53 
October_........-.--- 1. 91 1. 90 2. 04 2. 03 1. 72 1.71 2. 70 2. 69 1. 82 1. 52 
November__.______-- 1. 93 1. 92 2. 05 2. 04 1. 74 1. 73 2. 71 2. 70 1. 52 1. 51 
December___..._._---- 1. 93 1. 93 2. 06 2. 06 1. 74 1. 74 2. 72 2. 71 1. 49 1. 49 
1956: January.........---- 1, 93 1. 93 2. 06 2. 06 1. 75 1. 75 2. 74 2. 74 1. 54 1. 54 
February.........._-- 1. 93 1. 93 2. 05 2. 05 1. 75 1. 75 2. 74 2. 74 1. 54 1. 54 
March *___.._-...--- 1. 95 1. 95 2. 06 2. 06 1. 78 1. 78 2. 75 2. 74 1. 54 1. 54 
aoa Re og sw hace 1. 96 1. 95 2. 08 2. 07 1. 79 1. 78 2. 74 2. 73 1. 55 1. 55 
ft EN 1. 96 (*) 2. 08 (4) 1. 80 (4) (4) (4) (*) (4) 



































by consumer price index on a 1955 , 


1 Earnings in current divided base. 

2 Data beginning Sag mi 1948 are not strictly comparable with those for earlier periods. 

Norg.—Beginning with 1954 data are based on first quarter 1955 benchmark levels of employment. 
14 Source: Department of Labor. 


3 Preltminary estimates. 


4 Not available. 
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AVERAGE WEEKLY EARNINGS .- SELECTED INDUSTRIES 


Average weekly earnings of production workers in manufacturing declined from $78.99 in April to $78.40 in May. 
reflecting the decline in the length of the workweek. 
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DURABLE MANUFACTURING BUILDING CONSTRUCTION 
85 }— ——4 100 -F—-__________ 
CURRENT PRICES 
80 | CURRENT PRICES ——— 95 
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90 
1955 PRICES 
6 | ——_——— ’ 6 j——___—— ot ; 
Clean enfebeebeeeenbennlenbecenbeeelenllanncheannanbeenbetecll” Pp] eaeee SUSUR EEE ESEe eee ee Seen Ee SESS EEE EE EEE See E ees 
1953 i954 1955 | 1956 i953 S| stad 955 | 1956 
75 65 
NONDURABLE MANUFACTURING RETAIL TRADE 

70 —_—_— 60 —$—____— a —+ 
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CURRENT PRICES 


















































1955 PRICES 
60 t aaaees | _e | eer | siememeenenee: sens | ee : 
PL Leer eee ee eee eee eee ee eee (Cleland eden nbenfleleelenlebbedenenfnealelnlnbebeecebsl 
1953 | 1954 | 1955 | 1956 1953 1954 | 1955 | 1956 
Y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1955 BASE. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{For production workers or nonsupervisory employees} 
: Durable goods | Nondurable goods Building 
a All manufacturing manufacturing manufacturing construction Retail trade 
_ Current| 1955 |Current| 1955 |Current| 1955 |Current| 1955 | Current| 1955 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
Picicecie toeeackadsece $23. 86 | $45. 97 | $26.50 | $51. 06 | $21. 78 | $41.97 | $30.39 | $58.55 | $23. 14 $44. 59 
rer eae 49. 97 59. 92 52. 46 62. 90 46. 96 56. 31 63. 30 75. 90 40. 66 48. 75 
Se eee 54. 14 60. 29 57. 11 63. 60 50. 61 56. 36 | 268. 85 | 2 76. 67 43. 85 48. 83 
Me ccescksmadescenkamke 54. 92 61. 78 58. 03 65. 28 51. 41 57. 83 70. 95 79. 81 45. 93 51. 66 
os re eee 59. 33 66. 07 63. 32 70. 51 54. 71 60. 92 73. 73 82. 10 47. 63 53. 04 
BR cc ebcduGayachémeawae 64. 71 66. 78 69. 47 71. 69 58. 46 60. 33 81. 47 84. 08 50. 65 52. 27 
| rere 67. 97 68. 59 73. 46 74. 13 60. 98 61. 53 88. 01 88. 81 52. 67 53. 15 
SERRE eee 71. 69 71. 76 71. 26 77. 31 63. 60 63. 66 91. 76 91. 85 54. 88 54. 93 
BNC in cewcanmatsaceaame se 71. 86 71. 65 77.18 76. 95 64. 74 64. 55 94. 12 93. 84 56. 70 56. 53 
eee 76. 52 76. 52 83. 21 83. 21 68. 06 68. 06 96. 03 96. 03 58, 50 58. 50 
POOR Me veccencctecuwce 74. 96 75. 19 81. 58 81. 83 66. 30 66. 50 93. 10 93. 38 57. 51 57. 68 
STITT TIE: 76. 30 76. 53 82. 78 83. 03 67. 32 67. 52 96. 52 96. 81 58. 20 58. 38 
ee eee ee 76. 11 76. 19 81. 58 81. 66 67. 83 67. 90 96. 89 96. 99 59. 04 59. 10 
We Kc adenunenmasts 76. 36 46, 21 82. 21 82. 05 68. 06 67. 92 98. 95 98. 75 60. 34 60. 22 
Se 76. 33 76. 33 82. 61 82. 61 67. 83 67. 83 97. 99 97. 99 60. 19 60. 19 
September__._....__- rk oe §| 77. 48 84. 66 84. 41 68. 97 68. 76 | 100. 23 99. 93 59. 82 59. 64 
eer 78. 50 78. 27 85. 07 84. 82 69. 32 69. 11 98. 01 97. 72 58. 98 58. 80 
November__-__-__--_- 79. 52 79. 20 85. 69 85. 35 70. 12 69. 84 94. 04 93. 67 58. 67 58. 44 
December........<.-. 79. 71 79. 55 86. 52 86. 35 70. 30 70. 16 98. 19 97. 99 58. 71 58. 59 
1956: JanvAry....ocnn uence 78. 55 78. 47 84. 87 84. 79 69. 83 69. 76 96. 17 96. 07 59. 44 59. 38 
PODPURlY <<-5-.50665% 78.17 78. 09 84. 05 83. 97 69. 65 69. 58 97. 27 97. 17 59. 29 59. 23 
Se 78. 78 78. 62 84. 46 84. 29 70. 49 70. 35 95. 15 94. 96 59. 14 59. 02 
pO a 78. 99 78. 75 85. 49 85. 23 70. 17 69. 96 98. 91 98. 61 59. 83 59. 65 
| ees 78. 40 (4) 84. 45 (4) 70. 38 (4) (4) (4) (4) (*) 



































! Earnings in current prices divided by consumer price index on a 1955 base. 3 Preliminary estimates. 
2 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 4 Not available, 


NorTe.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 15 
Source: Department of Labor. 




















PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The index of industrial production (seasonally adjusted) is estimated at 142 (1947-49=100) in May, 1 point below 
the revised April index. 























































































































INDEX, 1947-49+100 INDEX, 1947-49=100 
180 180 
SEASONALLY ADJUSTED 
160 ——_ are —— {160 
ta X\ > 
zooos \ Y x/ 7 
4 \. / 
DURABLE sAUPAETORES.., / \ Ps 
é \ 4 
‘ \ 4 
140 eames ¢ Is, Pr oh LI 140 
‘ 4 
i ve Ta 
ae TOTAL 
Y foun id A 
in wl » hoo \ ' i ae Pe 
t \y 
120 + —_\, SY Tan Fe 120 
NONDURABLE MINERALS 
MANUFACTURES 
100 100 
| 
| 
| 
sobre ti ri tt i tt tt 80 
1950 1951 1952 1953 |] 1954 1955 if 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49=100, seasonally adjusted] 
| Total Manufactures 
Period | industrial Minerals 
| production | Total | Durable | Nondurable 
Rs a eb eek bain wane k one nae 58 57 49 66 68 
ee Es eRe em kde beheading oa sus, 100 100 101 99 1€0 
Diab iSik akc eeRhed bucdcecucaresocee 104 103 104 102 106 
Es ei ea a Ue CERRROEERENeSSeena wes 97 97 95 99 94 
te oth. cn Kaa ebeehEes Kaew dnbee ewe 112 113 116 111 105. 
ys Cid ackkc che bese buwebbwesocouwsanc 120 121 128 114 115 
i ieee ee aC RS ue beceeeawoe ace | 124 125 136 114 114 
Pte n. le sakc peb web nednbscseaeacnces 134 136 153 118 116 
la Like debe ehebeskneaece ne ews 125 127 137 116 111 
Ee te ctakbenabbaweocoaccas 139 | 141 155 126 122 
ne AER e ENG KERSE RKO ROKSS 136 138 151 126 119 
it pekAiReseNEngnneceencnncsoenees 138 140 153 127 121 
ee ne cotnaianmeun%&s 139 141 155 128 122 
tp cetiabecosanndleoceneteseececeuss 139 141 155 126 120 
i tithe recEeceennenecesceeonces 140 142 158 125 121 
EE Eee ae 142 144 160 128 123 
ie ck cbeesoauec wes 143 145 161 129 123 
te cca Seba SiccbeeBeabe ed 143 145 161 130 125 
an a 144 146 161 130 129 
1956: Jan teh ee DREN ESS eOdES ee enneue 143 145 | 160 129 131 
each kOekbedeecousceoucees 143 144 | 158 130 131 
EE TR ee eer 141 142 | 156 127 130 
Te ni ccncncncsmesacasons 143 | 144 | 160 129 129 
NN eee 142 143 | 158 | 129 129 
1 Preliminary estimates Source: Board of Governors of the Federal Reserve System. 








PRODUCTION OF SELECTED MANUFACTURES 


In May, production (seasonally adjusted) of several durable manufactures decreased. Production of nondurable 
manufactures was about the same cs in April. 








INDEX, 1947-49100, SEASONALLY ADJUSTED INDEX, 1947-49 =!00, SEASONALLY ADJUSTED 
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RE ae (een 
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| w™* {AND ToBacco - 
oo 
& aah \ pp oocrn ty Ve 


80 —— pt waren a ‘niacin 100 — iit ccaa 
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we eae eee MECCA Cee K eee ee ee we ee pepttt ttt 
1S53 1954 1955 i956 1953 1954 1955 1956 
1 SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 




















{1947-49= 100, seasonally adjusted] 




















Durable manufactures Nondurable manufactures — 

Fabri- Transpor-| Lumber +. | Paper | Chemical| Foods, sumer 

Period Primary| cated | Machin-| tation and cn and _jand petro-| bever- || durable 

metals metal ery equip- prod- apparel print- leum __jages, and|| goods 

products ment ucts ing products | tobacco 

DE cctncaksenesennee 54 52 38 47 80 80 66 49 9 eee 
| SSR 103 103 103 96 101 99 96 97 101 98 
SO cushetenenkeowkeke 107 104 104 102 106 103 103 103 100 101 
eer 90 93 93 102 93 97 101 100 100 101 
PEER ccatendceseenkoue 115 115 114 120 113 110 114 118 103 133 
eee 126 122 130 135 113 106 118 132 105 114 
eee ey ere 116 121 147 154 111 105 118 133 106 105 
OS a er ary 132 136 160 189 118 107 125 142 107 127 
1954 .---------------- 108 123 142 175 115 100 125 142 106 116 
<5 Seana 140 134 155 203 127 109 137 159 109 147 
SONG: De a csnmeeee 138 130 151 202 127 109 13 156 109 144 
RPE 140 134 153 202 128 110 138 159 108 145 
| NE. 143 135 155 198 133 110 139 161 109 144 
ST 134 135 158 202 125 109 139 160 108 150 
BEEK, ssecnnben 139 137 159 203 127 109 138 160 107 151 
September- ------ 146 141 161 205 127 111 140 163 107 154 
a: 148 142 164 208 130 112 141 162 1i1 152 
November_-_----- 149 139 162 212 124 113 141 164 111 151 
December------- 150 138 163 212 126 112 140 166 113 149 
1956: Januarv !__....-- 148 136 164 205 128 111 141 165 111 143 
February *.......+ 148 134 162 202 124 112 140 166 112 137 
i ae 145 132 162 197 121 107 140 166 110 132 
EE Gn seanatund 145 135 171 194 121 108 143 168 112 132 
|S eee 143 135 169 | 188 123 108 142 168 112 126 





























1 Preliminary estimates. 
Source: Board of Governors of the Federal Reserve System. 
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WEEKLY INDICATORS OF PRODUCTION 


Several weekly indicators of production declined during May. 
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MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) 
3 3 
STEEL BITUMINOUS COAL 
(1956) 
© been Se ee ee a 
- -—— 
fs a yr ia Some oy 
2 - oe, PPP, oo 
ae Vw o%%s, 2" od v 
me, maa Tr ae oe 
. ' —————— ae 
‘ 1954 
wa 
1954 
Oe Toe ere Cee Ce eee LL re) ET Pe OT Re RE Pee. APT Sten SMe Pune APRN DANTE 
J F wu, A M J J a s ° N Oo J F M a M J J A Ss ° N 0 
BILLIONS OF KILOWATT HOURS THOUSANDS 
250 
J ELECTRIC POWER" CARS AND TRUCKS 
1955 a 
17 \ 200 . “F pcaelniaea died iy a 
4 a _\ pa wie sy 
1955 ~—, FA 150 aa A a’ Af + 
10 | ——_——— ——_+ ! i¥ 
¢ an ~; ? 
Ne Nal f\.  ftorten, | \/ i \ 
Fi ee : 
+] Pat aorta Mid 100 ae Aye en 
a i954—. 4 ¥ Lan / 
ater ? oe : 
anyon AY 
YE eee fees Sees eee eee Cees eee eee eee eee ee es ya] ae eee ee ee ee Pe ee ee eee Bee Pee ewe 
J fF M a Mw J J A s ° N 1?) J F M A M J J a s ° N 1?) 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, 
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
























































Steel produced blecuric = /bitutuibuur)  preight Paperboard Cars and trucks 
ower coal mined 
Period Thousands] Percent of distributed (thousands|,, oaded | | produced | assembled (thousands) 
of net theoretical} (millions of | of short (thousands) (thousands 
tons capacity ! |kilowatt-hours)| tons) ? of cars) | of tons) | Total | Cars | Trucks 
Week! average: 
des bnencsedoe 1, 857 96. 9 6, 183 1, 687 748 214 | 154.2 | 128.4 25. 9 
ONAL RRINNNE 2, 018 100. 9 6, 958 ee 779 229 | 129.8 | 102.7 27.2 
_— pemerccennecece } er = : Vf = WN ey Lh at 106.8 | 83.4 23. 4 
ihe ensiacaace a ‘ a > 73 41 141.1 | 118.0 23. 2 
Ee 1, 694 71.0 8, 883 1, 304 652 236 | 125.6 | 106.0 10, 7 
EE 2, 245 93. 0 10, 318 1, 560 729 269 | 176.7 | 152.7 24. 0 
1955: May--_-.--.-.- 2, 331 96. 6 9, 741 1, 503 761 275 | 204.2 | 173.3 30. 9 
JGR... ....... 2, 272 94. 1 9, 986 1, 593 756 278 | 168.1] 141.8 26. 2 
i nidhcadewe 2, 059 85. 3 10, 386 1, 567 758 232 | 183.8 | 158.0 25. 8 
August_...... 2, 166 89. 7 10, 816 1, 595 781 282 | 149.2 | 128.7 20. 4 
September- -.-_-. 2, 309 95. 7 10, 540 1, 632 792 274 | 131.1; 110.3 20. 9 
tober_...-- 2, 370 98. 2 10, 635 1, 609 826 290 | 142.1 | 119.4 22. 7 
November-.--_- 2, 389 99. 0 10, 993 1, 752 757 291 | 197.9 | 171.4 26. 5 
December... -_- 2, 376 98. 5 11, 348 1, 787 672 270 | 172.9 | 151.1 21.8 
1956: January_....-- 2, 444 99. 3 11, 421 1, 820 678 267 | 162.6 | 138.9 23. 7 
ebruary...-.- 2, 444 99.3 11, 336 1, 703 692 201 | 167.1 | 132.7 24. 4 
March... __ 2, 466 100. 2 11, 115 1, 598 701 286 | 154.2 | 130.3 23. 9 
a 2, 456 99. 9 10, 881 1, 677 742 284 | 155.1 | 131.6 23. 5 
Week ended De®. denaese 2, 369 96. 3 10, 810 1, 689 767 286 | 123.0 | 102.0 21. 0 
eek en . 

1956: May ies ows 2, 373 96. 4 10, 815 1, 665 v1 289 | 135.4 | 112.7 22. 7 
ae 2, 343 95. 2 10, 837 1, 670 778 295 | 127.8 | 105.7 22. 1 
Bh dnc cat 2, 345 95. 3 10, 875 1, 633 779 286 | 126.8 | 105.9 20. 9 
a... 2) 396 97.3 10, 927 1, 687 788 286 | 129.9 | 1082} 21.7 
June 2%.___. 2, 370 96. 3 10, 598 1, 609 719 273 94.9 77.5 17. 5 
a 2, 380 SS eT a a 290 | 127.4 | 105.3 22. i 
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3am bortning eeinning January 1, 1052, 2,258,460 
Sources: 
Association, 
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anuary 1, 1953; 2 
Bal average for week. 


January 1, 1954; 2,413,278 oop 


on weekly net ton mootiy of rer for the first half of 1950; 1,928,721 beginning July 1, 1950; 1,999,034 beginning January 1, 1951, 
384,549 ning January 1, 1955; and 2,461,893 beginning 
Preliminary estimates. 
id Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National ed 
Ward’s ‘Automotive Re Reports. . , — 





NEW CONSTRUCTION 


According to revised estimates, the seasonally adjusted annual rate of total construction increased $800 million 
between March and April, and $200 million between April and May. Contract awards in May were 14 percent 
above May 1955. 
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I dite’ ik Catentaer ct Wine 
10 ———— => 10 
iclaatins a aad | 
| 
Veeck eee cee Ce ee ee ee ee ee ee ee a a ee UT 
| 
| eof 20 
PRIVATE RESIDENTIAL 
(NONFARM) Q speweneet tt *00,,, 
a ie 4 ~foen 
SE: Se nit oe — te meee 
. oh [eee oper creme en ges rere mana etapa me owner | 
| 10 -— == aa F 10 
rr tee OTHER PRIVATE 
| 
| | 
| Lett i lip ti ttt 9 
1950 1951 1952 1953 1954 1955 1956 
} 
| SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
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. Total new Private Petes, Construction con- 
eriod construc- Total |Residential tate, and tracts awarded in 
tion private | (nonfarm) Other local 37 Eastern States ! 
Di i ciiintidnuiedineneitueeadal 8.2 4.4 2.7 1.7 3. 8 4) 7 Seen 
ts ie caiitipes isnt diiittobincactohonnaeiain ietletacant 16.7 13. 3 6. 3 6.9 3. 4 4 Dineweneneis 
Dh iiciiieabhiindephetiuaebnnanale 21.7 16. 9 8. 6 8.3 4.8 TS Seite 
0 ES Se eee eer” 22. 8 16. 4 8. 3 8.1 6. 4 + 9 Gane 
Cc Gkiis obaccueEssnteen encoun 28. 5 21.5 12. 6 8.9 7.0 Jy 1 SERRE 
NER E RIE ee anni 31.2 21.8 11.0 10. 8 9.4 » Saree 
NII on sasha tieti ac insiinlincid ena tancidhtnquingldedidodiiiiiadl 33. 0 22. 1 11.1 11.0 10. 9 OS 5 Ses 
Di n~ nics bhdekiiésenkeneuneaeeedl 35. 3 23. 9 11.9 11.9 11. 4 } Re 
LEPTIN eT 37. 8 25.9 13.5 12. 4 11.9 SF SRR 
bi trtebesndiuiniabineneaineeent 43. 0 30. 6 16. 6 14. 0 12. 4 | 2 aeeenene 
Annual rates 
Seasonally adjusted annual rates Un- Seasonall 
adjusted | adjuste 
Ne Se, cnc euccuneneunsaadiie 43. 1 30. 5 16. 7 13. 8 12. 6 27.9 24.4 
I hnliid a tigint cn ncaleeucameneiaceiiin 43. 7 30. 9 17.0 13. 9 12.8 26.2 22. 8 
i ac ai te i aia aah ataccel 43. 3 30. 9 17. 0 13. 9 12. 4 27.1 25. 1 
GE ntentendcnenecennnenenenis 43. 2 31. 3 17, 2 14. 1 11.9 27.3 23. 9 
SS REET 43. 7 31. 4 17. 2 14, 2 12. 2 22.7 22.1 
TT «¢cniiconendiaeaadion 43. 5 31.5 17.1 14. 5 11.9 24.4 21. 2 
EGE ELE LILLIES: 43. 2 31. 1 16. 5 14. 6 12.0 22. 4 22.1 
Sn 43. 2 30. 6 16. 1 14. 5 12. 6 21.6 25. 1 
TM occ costitvckeadewesee 43. 0 30. 2 15. 9 14, 4 13.7 23. 1 24.0 
EE ci ccdtstanensaseonsan 43. 1 29. 8 15. 4 14. 3 13. 3 22.8 30. 1 
a 0:5 seentansiehihinsa ecebebinanaiahal 43. 2 30. 0 15. 3 14. 6 13. 2 22. 3 30. 2 
EEE ere 42. 6 30. 0 15. 2 14. 8 12. 6 28.6 29. 2 
| REGRETS e 43. 4 30. 3 15. 2 15. 1 13. 1 29.1 25. 5 
TELE ET 43. 6 30. 1 15. 0 15. 1 13. 4 29. 8 25. 9 
1Com by F. W. Dodge Corporation; nall usted by the National Bureau of Economic Research. 2 Revised estimates. 
onneanlll aauens, and poh rural poe tess fully hy urban. d 3 Preliminary 


—_ 
© 


Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 





HOUSING STARTS AND APPLICATIONS FOR FINANCING 





















































































Private nonfarm housing starts in May, after seasonal adjustment, continued at the level of March and April. Financ- 
ing applications were slightly lower than in April. 
MILLIONS OF UNITS MILLIONS OF UNITS 
ANNUAL RATES 
1.5 — (\ 1.5 
/ ' a 
PRIVATE STARTS 
i \ PRIVATE STARTS UNADJUSTED Fy \ [7*s 
/ \ A- SEASONALLY ADJUSTED ‘ 
Lo Won a 
Worl 
Weis 
vi ” 
1.0 —_}—_____— 1.0 
v VJ 
VA APPRAISAL 
REQUESTS Ty 
5 seatil Sa ins s 
FHA APPLICATIONS Te f 
oltre ti i 9 
1950 1951 1952 1953 1954 1955 1956 





Y/ SEE FOOTNOTE | ON TABLE BELOW. 


SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA) 
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(Thousands of units} 


















































New nonfarm housing starts Proposed home construction 
| Privately financed Private, | ei 
Period Publicly . seasonally Applications Requests 
Total } Tarra. Government programs adjusted | for FHA com- for VA 
” Total Total FHA | VA om mitments ! appraisals 

Annual total: 1948--- 931. 6 18. 1 913. 5 (?) 294. 1 a eer 293. 2 (?) 

1949___| 1,025. 1 36. 3 988. 8 (?) 363. 8 i ae 327. 0 (?) 

1950_-_-| 1, 396. 0 43.8 | 1, 352.2 686. 7 | Bgl | 7 =a 397. 7 (?) 
1951_.-} 1,091.3 71.2 | 1,020. 1 412.2 263. 5 gg SRReRe 192. 8 164. 4 
1952__-} 1, 127.0 58.5 | 1, 068.5 421.2 279. 9 SS 2 ee 267. 9 226. 3 
1953_-_-| 1, 103.8 35.5 | 1, 068. 3 408. 6 252. 0 Se 253. 7 251. 4 
1954___| 1, 220.4 18.7 | 1,201.7 583. 3 276. 3 Se 2 338. 6 535. 4 
1955_-_-! 1, 328.9 19.4 | 1,309.5 669. 6 276. 7 2 306. 2 620. 8 

Monthly average: 1950_- 116. 3 3. 6 112. 7 57. 2 40. 6 ae dsesseeun 33. 1 (?) 
1953_- 92. 0 3. 0 89. 0 34. 0 21.0 |S eee 21.1 21. 0 
1954_. 101. 7 1.6 100. 1 48. 6 23. 0 eC 28. 2 44. 6 
1955_- 110. 7 1.6 109. 1 55. 8 23. 1 3 @ eee 25. 5 OL. 7 
1955: April.......... 132. 0 1.5 130. 5 60. 3 25. 8 34. 5 1, 374 33. 1 65. 9 
aa 137. 6 2.5 135. 1 65. 9 28. 0 37. 8 1, 398 30. 1 69. 3 
PE wcwqecsce 134. 5 3. 1 131. 4 71.6 32. 1 39. 5 1,871 30. 8 52. 4 
a 122. 7 .8 121.9 63. 3 26. 0 37.4 1,318 24. 3 51. 4 
August. .....-- 124. 7 2.4 122. 3 67. 6 26. 9 40.8 1, 346 26. 4 56. 0 
September- -_.- 114.9 1.3 113. 6 59. 1 24. 7 34. 4 1, 262 23. 1 45. 1 
October__....-- 105. 8 1.0 104. 8 53. 4 18. 6 34. 8 1, 209 19. 2 43. 1 
November- - --- 89. 2 .8 88. 4 45. 6 17. 5 28. 1 1,179 16. 3 30. 4 
December-.----- 76. 2 2.7 73. 5 37.9 16. 2 21.6 1,192 13. 4 24.9 
1956: January__----- ‘75. 0 1.3 73. 7 36. 0 13. 0 23. 0 1,195 15. 6 29. 3 
February - ----- 78. 3 1.3 77.0 30. 5 13. 1 17.4 1, 327 18. 5 37. 1 
March..-...-.-- £ 96.0 *1.6 494.4 37. 6 17.0 20. 6 #1, 100 24. 9 37. 5 
a 4106.0; §'1.0 4105. 0 46. 3 19. 9 26. 4 41,110 22.3 45. 8 
* Ts. ws wo so 108. 0 1.0 107. 0 46. 4 19. 9 26. 6 1.110 22.1 44.4 

1 Units represented by mortgage applications for new home construction. 2 Not available, + Partly estimated, ‘ Preliminary estimates. 


20 Gourees: Department of Labor, Federal Housiag Administration (FHA), and Veterans Adminiserasion (VA), 





SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Retail sales (seasonally adjusted) increased in May, according to preliminary estimates. Manufacturers’ and whole- 
salers’ sales rose slightly in April. Manufacturers’ new orders rose $500 million in April, the first rise since Decem- 
ber. Manufacturers’ inventories continued to increase, while trade inventories remained unchanged. 















































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
30 
TOTAL* AND MANUFACTURING RETAIL 
“ (ENLARGED SCALE) 
P 
¢ 
to, aA 
80 > “= oa x | 
Prd i a INVENTORIES o-5. 
po ~aege oa 
orm et -” 
TOTAL INVENTORIES® ——— ‘—5-" 
- = #20 
SALES 
TOTAL SALES® a 
ff | q si — 7 
fe} wore wwe ee eee EN CE RT 
ort 
ee INDEX, 1947-49=100, SEASONALLY ADJUSTED 
40 }——_____ MANUFACTURING —_} 
INVENTORIES DEPARTMENT STORES 
140 -+— eee 
Ff ‘Ne 
of 
@ eer INVENTORIES — 
re} dg . — 
MANUFACTURING SALES = = oe er =e - J 
a \ AMY _, SALES 
“ 
20 ——- 
< 
o ee Ceee ae eee eee eT ee Meee ee ee eres rere ee wer. See CeCe See Le. eee eee ee eee es ee Oe 
i953 | 1954 | «1955 | ~~ 1956 i953 | 1954 | 1955 1956 
* MANUFACTURING, RETAIL TRADE, AND WHOLESALE TRADE. 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 

































































ee Manufacturing | Wholesale Retail Department stores 
, . | Inven- | |Inven-| New | | Inven- | Inven- Inven- 

Period Sales * | tories 2 | Sales ' | tories ? BA | Sales" | tories 3 Sales * | tories ? Sales * tories * 

Billions of dollars, seasonally adjusted ak — a ogpe seve 

tincccesckecceeanuane 36. 4 55. 6 17. 6 31.7 17. 4 7.9 8. 1 10. 9 15. 8 104 107 
Di titudhémedwivenenede 34. 7 52. 1 16. 4 28. 9 15. 9 7. 4 7.9 10. 9 15. 3 98 99 
Se 39. 9 64. 1 19. 3 34. 3 21.0 8.7 10. 5 12. 0 19.3 105 109 
i ensbcsndueeueecieia $44.9 | 475.2 22. 3 42. 8 24. 5 9. 4 11.1 | £13.2 | 421.2 109 128 
Dl tinetsnbeeenneneend 45. 9 76. 7 22. 8 43. 8 23. 6 9. 4 11.3 13. 7 21.6 110 118 
48. 4 80. 3 24.9 45.9 23. 4 9. 3 11.7 14. 2 22. 7 112 126 
Ih i ini a sa hit atacnine ice ecient 46. 7 76.9 | 23.4 43. 3 22. 4 9.1 11.5 14. 2 22. 1 111 122 
re 51.7 82.2 | 26.4 45. 9 27. 2 9. 8 12.3 15. 5 23. 9 119 127 
1OGG: MIRE. ousascncan sc 50. 7 77. 5 26. 0 43. 3 26. 5 9.7 11. 6 15. 1 22. 6 115 124 
CO 50. 9 77.7 26. 0 43. 3 26. 1 9. 6 11.7 15. 3 22.8 119 124 

Dt ciideshsameansk an 78. 3 26. 7 43. 5 27.7 9.7 11.8 15. 4 23. 0 117 123 

| 7 52. 2 78.8 27.1 43. 8 27.8 9.7 11.8 15. 3 23. 2 114 127 
eee 51.9 79. 2 26. 7 43. 9 27.0 9. 6 11.9 15. 5 23. 4 124 127 
a 52.8 | 79.6 | 27.2 | 44.3] 28.7 99] 120] 15.7] 23.3 118 129 
September. -_------ 53. 1 80.0 | 27.2 44.7 28. 3 10. 0 12. 0 15. 8 23. 2 121 129 
SS 52. 5 80. 9 26. 6 45. 4 27.5 10. 1 12. 2 15. 8 23. 3 122 129 
November........... 53. 2 81.6 27.3 45. 7 28. 3 10. 1 12.3 15. 8 23. 6 122 131 
December... ......- 53. 2 82.2! 27.3 45. 9 29. 3 10. 1 12.3 15. 8 23. 9 123 134 | 

1956: January.....--___-- 52.9 82.8} 27.0 46. 3 28. 1 10. 3 12. 4 15.7 24. 1 124 137 
a 52. 9 83. 6 27. 2 46.9 27. 6 10, 4 12.5 15. 3 24. 2 118 138 
Re Lo ct eaind 53. 1 83. 8 27. 1 47. 4 26. 9 10.3 12.6 15. 7 23. 8 122 135 

oS 53. 2 84. 4 27. 3 47.9 27. 4 10. 4 12. 6 15. 5 23. 8 122 136 

May 5______._..-.-!-------'-------'-------'-------'------- ------- ------- Se roe OY Cie 

1 Monthly average for year and total for month. . Revised series on retail trade beginning with 1951; not comparable with previous 

a. 
Book bes mos cat of forlod, except annual data, which are monthly averages. § Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 21 





MERCHANDISE EXPORTS AND IMPORTS 





In the first 4 months of 1956, commercial exports were 15 percent higher and imports 17 percent higher than during 


the corresponding period of 1955. 

























































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,800 1,800 
1,600 -———_——___— , ———— $F 1,000 
TOTAL MERCHANDISE EXPORTS 
EXCLUDING ‘GRANT-AID ‘SHIPMENTS ¥ : fi 
1,400 -}——_-—- —— — — - - — fa —_—_—-—— 1,400 
fi]. H 
; Pa i 
i, 1 i a b Ak id f 
1,200 -——--—— iv Ya fe PM: * i -—_——J 1,200 
; fs ; i} “id 
iN le i . i ore wi 
\eee i \ i iM $ y \—_____—_ 1,000 
PRAY \ Nis IY 
UN OVE ATIN 
A iV \ as { \AS/ \ 
soo |_f\ — “_ _ ——— 800 
me ' 
7 ~ TOTAL MERCHANDISE IMPORTS 
600 NV ~- = —t—--- ~-—--- —-————+J 600 
S > 
: a cre eevee eee ee Ce we ee wren eee eee ee eo —— | 
1950 1951 1952 1953 1954 | 1955 1956 
Y ste FOOTNOTES | AND 2 ON TABLE BELOW. 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{ Millions of dollars] 
Merchandise exports Excess of exports 
over imports 
i Merchandise 
Period Grant-aid Excluding : Excluding 
Total shipments ! |. -onerel ——— Total rant-aid 
’ P shipments 
1936-38 monthly average. ......-.- 247 (3) (?) 207 40 (?) 
1947 monthly average__._..._-._-- 1, 278 96 1, 182 480 798 702 
1948 monthly average_..........-- 1, 054 (?) 3 594 460 (?) 
1949 monthly average_.........--- 1, 004 (?) (?) 552 452 (?) 
1950 monthly average...........-- 856 24 833 738 118 95 
1951 monthly average. ..........-- 1, 253 89 1, 164 914 339 250 
1952 monthly average. -..........-- 1, 267 166 1, 101 893 374 208 
1953 monthly average. .........-.- 1, 314 293 1, 022 906 408 116 
1954 monthly average--_-.......---- 1, 259 188 1, 071 851 408 220 
1955 monthly average__.........-- 1, 294 105 1, 190 948 346 242 
Ses SR 1, 344 92 1, 251 1,019 324 232 
a EP EE ea 1, 264 94 1,170 871 393 299 
nei dinttin#génwcsooen 1, 325 131 1, 194 958 367 236 
ited pee ecabawe ces 1, 319 128 1,191 936 382 254 
tt hinakdndbbestbdnesce 1, 268 128 1, 141 885 383 256 
Seni ditkGmedémenoone 1, 235 128 1, 107 960 276 148 
September_...............-- 1, 255 99 1, 156 945 310 211 
EE 1, 396 119 1, 276 1, 009 387 267 
Dt. cuetnebcececces 1, 320 73 1, 247 1, 064 256 183 
ick titeakehdneces 1, 403 84 1, 319 1, 007 396 312 
i i wes 1, 280 82 1,198 1, 073 206 124 
de ek oie 1, 358 90 1, 268 1, 043 315 226 
ii et oe in cote 1, 576 104 1, 471 1, 101 474 370 
ER 1, 506 112 1, 394 990 516 404 
1 Beginning wi 


bie ¢ ~ Ben om Shipments for the first 6 mon 


Norz.—Detail will not necessarily add to totals because of rounding. 


the program (July-December 1950) amounted to 282 million do 


th 1950, figures include 9 enly aya of Defense shipments of grant-aid military opens and equipment under the Mutual Security 


Sources: Department of Commerce and Department of Defense. 





PRICES 
CONSUMER PRICES 


The average of consumer prices rose slightly in April. Higher prices for food and services were only partly offset by 
lower prices for transportation. 
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APPAREL 
100 100 
(ect cece ees ee! Cees Lee cere reece een cee eee ee ee ee 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 











[1947—49= 100} 












































‘ Reading; Other 
Housing Trans- : 
All Medical | Personal} and goods 
Period items Food Apparel | porta- care care | recrea- and 
Total'| Rent tion tion | services 
SR ee a ie ee 59. 4 47.1 76.1 86. 6 52. 5 68. 9 72. 6 59. 6 63. 0 70. 6 
| SEE eee 95. 5 95. 9 95. 0 94. 4 97.1 90. 6 94. 9 97.6 95. 5 96. 1 
Rn ites ea Us 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. 5 
| ES See eee 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101.1 104. 1 103. 4 
eee 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
a oe a ca he 111. 0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
ee ee 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111. 8 107. 0 115. 4 
FLEE ET TE 114. 4 112.8 117. 7 124. 1 104. 8 129. 7 121.3 112.8 108. 0 118, 2 
Cl are eee 114.8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
| RRR 114 5 110. 9 120. 0 130. 3 103. 7 126. 4 128. 0 115. 3 106. 6 120. 2 
pg 114. 3 110. 8 119. 6 130. 0 103. 2 127.3 127.0 113. 5 106. 6 119.8 
OTS 114. 2 111. 2 119. 5 129. 9 103. 1 125. 3 127. 3 113. 7 106. 6 119. 8 
Db icc wnsbinnaniil 114. 2 et, 3 119. 4 130. 3 103. 3 125. 5 127. 5 113. 9 106. 5 119.9 
eee: 114. 4 111.3 119. 7 130. 4 103. 2 125. 8 127. 6 114. 7 106. 2 119.9 
ll itdicngnihinaiemisd 114. 7 112. 1 119. 9 130. 4 103. 2 125. 4 127.9 115. 5 106. 3 120. 3 
EET EER: 114.5 111.2 120. 0 130. 5 103. 4 125. 4 128. 0 115.8 106. 3 120. 4 
September-_-_-__------ 114.9 111.6 120. 4 130. 5 104. 6 125. 3 128, 2 116. 6 106. 7 120. 6 
Qe eee 114.9 110. 8 120. 8 130. 8 104. 6 126. 6 128. 7 117. 0 106. 7 120. 6 
November_...------- 115. 0 109. 8 120. 9 130. 9 104. 7 128. 5 129. 8 117. 5 106. 8 120. 6 
December__._______- 114. 7 109. 5 120. 8 tsi, I 104. 7 127. 3 130. 2 117.9 106. 8 120. 6 
1056: January... .......... 114. 6 109. 2 120. 6 131. 4 104. 1 126. 8 130. 7 118. 5 107. 3 120. 8 
isc tuinsetniemeiina 114. 6 108. 8 120. 7 131. 5 104. 6 126. 9 130. 9 118.9 107. 5 120. 9 
ea 114. 7 109. 0 120. 7 131. 6 104. 8 126. 7 131. 4 119. 2 107. 7 121.2 
Pctccanentakaad 114. 9 109. 6 120. 8 131. 7 104. 8 126. 4 131. 6 119. 5 108. 2 121. 4 
1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, etc. Source: Department of Labor. 
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WHOLESALE PRICES 


The average of wholesale prices again advanced in May, largely because of higher average prices for farm products 






































































and processed foods. 
INDEX, 1947-49100 INDEX,1947-49=100 
130 130 
ad 
120 +} — : —_—— ——— f§———  —_—__—_1 120 
OTHER THAN FARM ‘ 
PRODUCTS AND FOODS A 
ia (INDUSTRIAL) on I 
J ° Ps le he Te 
| Uff Pa a | | ] od 
110 / : i. 4 7 _ 4110 
“s ] ALL COMMODITIES” 
| * on ; oe  ™ vii eo 
d \ | ta : +d] e000, oe i. | 
|_ “4 \| “fares FOODS ; re 
100 — 7 iz — 100 
—~ i my \ |. 
wl ay Vv \ -~ | 
rs | \ 
Fa Fa NY" | i= om A 
| yn! FARM PRODUCTS | Vi , 
“ a —— 
” if WA | / 
} \ | / 
| | \ - 
| A 
| 
so }——________+ eenomieioemsainenne + —_ + = 66 
| | 
| | 
| | | | 
70 pibeitat sete t apt tt i 70 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF LABOR er COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
| | Other than 
Period All com- Farm Processed farm products 
modities products foods and foods 
(industrial) _ 2 
De eee eeeeheeaeaebeenanee ws 50. 1 36. 5 43. 3 58. 1 
did cehescndndceuneteneenssounenvess 96. 4 100. 0 98. 2 95. 3 
Pl cathiiingdnhcadebeitdceessosnesseneseeneoes 104. 4 107. 3 106. 1 103. 4 
0 8 Sa eee a 99. 2 92. 8 95.7 101. 3 
kt en ar 103. 1 97. 5 99. 8 105. 0 
Te ee. i i ec ees etebnneeosese 114. 8 113. 4 111. 4 115. 9 
ee De eee eees ee eeeeneees 111. 6 107. 0 108. 8 113. 2 
SS ee 110. 1 97. 0 194. 6 114.0 
ited tidecdaecaseosnecsecceusosnescees 110.3 95. 6 105. 3 114.5 
Te ee ie i ie NRCS RNeRRONEnOweneE 110. 7 89. 6 101. 7 117.0 
db dncanessncesesanoeseenesenes 110. 5 94, 2 192. 5 115. 7 
ee 109. 9 91.2 102. 1 115. 5 
Pinel eceekasnasebedecnenennences 110. 3 91.8 103. 9 115. 6 
chal veppdetwbbinarsenaenness 110.5 89. 5 103. 1 116. 5 
Pc ncubehesnenduaseosesccecsoees 110. 9 88. 1 101. 9 117.5 
i th apeeadedesndeceenereunenes 111.7 89. 3 101.5 118.5 
RE NER Ee 111.6 86. 8 100. 2 119.0 
i Sib bodehebaduacesuakeosess 111.2 84.1 98. 8 119.4 
tii aindRebnateeneesanee 111.3 82. 9 98. 2 119.8 
1966: January---....------------------------- 111.9 84. 1 98. 3 120. 4 
ih cscbeSédpeencconsecoscusnes 112. 4 86. 0 99. 0 120. 6 
EE ae ae 112.8 86. 6 99. 2 121.0 
Ki dle cdpbinacdongcocnensees 113. 6 88. 0 100. 4 121. 6 
De Sh kchnk consosedncccccccccnce 114.3 90. 9 102. 4 121.7 








Source: Vepartment ol Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers rose 3 percent in the month ended May 15. 


and 


Prices paid by farmers also rose, 












































































the parity ratio increased 2 points. 
INDEX 1910-142 100 INDEX 1910-14 #100 
325 325 
300 300 
Cd 
275 --—-—-—_ 275 
PARITY INDEX 
(PRICES PAID, INTEREST, TAXES, 
AND WAGE RATES) 
250 ——-— _———__— —_}+—— -—{ 280 
PRICES RECEIVED Fi 
225 +— . a 4225 
ooo LLitii tipple ti ttt | 200 
125 | 125 
PARITY RATIO Y 
100 ~ —— 100 
metititilipiit tii litt PPE Ce ee ater ee eee Lett | 275 
1950 195! 1952 1953 1954 1955 1956 


4/ RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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—_ paid by 7 Parity index ‘ 
or items used in (prices paid, | Prices re- a 
Period interest, | ceived by ] a 
Family Produc- taxes, and farmers oe 
living tion wage rates) 
Index, 1910-14=100 
ititinebeeeeuindwaeeteseteensesénescanenndeewneus 120 121 123 95 77 
6eindéoeeeShenbnenserenenenstsneuseetssesenarenee 237 224 240 276 115 
DE ttpeidiNCehe SESE AERIE EEE OSCE SSR enenEEteeS 251 250 260 287 110 
TL Lett ich eek ae eteeenes ernie wesenatn 243 238 251 250 100 
Dl Ghbttnintheh et iidaneknns iene eeenKanhdiedels 246 246 256 258 10] 
ee re eee 268 273- 282 302 107 
DT ptcthwineks chCb6r sae bneddKeeONSEeeRbEdeUDancdes 271 274 287 288 100 
ll itctctibthe tetickeneeehenebenneNbendsNaseenh 270 253 279 258 92 
centendeteesGGeeennnbucewnsebeeieseneenenanenenece 274 252 281 249 89 
Pe iedédenesc0eukenunenes0kerssusbunewenseunsesenseens« 273 250 281 226 84 
SE Se akcnnddddinteditiendiued eebesacednneee 274 254 284 246 87 
lt [it cdiieeniachdbbteneenesesenesttnesnneneute 274 251 282 242 86 
DE Einvinehbccetcnsdieseeeedeneesteehetabeunens 274 250 282 241 85 
St i ibisteedussenenwnticndhbedipiseeusesrsemneced 274 248 281 236 84 
DE CRG cc cnencscesckccadse concsuascucetanecauke 273 247 279 232 83 
DE SD pnataneconddesntesedubeadasienoenenes 272 246 279 235 84 
end tn cei shenneeenaebsenewenteste 274 246 280 229 82 
[n+ cnnecccnekndninnks sons ewennseeenaneaion 273 244 279 224 80 
EY Eithitehnndeecentsansedesieesnanasenatins 273 243 278 222 80 
OE BE Bic diicnccdonenvececccnpssandesseseescateés 272 246 281 226 80 
EE AE ee oa Ee eT TN re ee 272 245 280 227 81 
DE Rh Aicbe ddim eecieedainendinndsenndnebeke 274 246 282 228 81 
Sidhe ieee keetinnndhhGhatnennine 274 248 284 235 83 
Ds cn mcecinutainimn ihe diated ddecwnindian an what 278 250 | 286 242 85 











1 Percentage ratio of index of prices received by farmers to parity index. 
Source: Department of Agriculture, 
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CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 


‘During April, demand deposits increased somewhat more than the usual seasonal amount. 
total deposits (excluding Government) and currency were 2.4 percent higher than a year earlier. 


At the end of the month, 







































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
240 eerie — 240 
END OF MONTH 

TOTAL DEPOSITS AND CURRENCY 
. i‘ ener” 
200 wen GR -—-~-—| 200 
eae" 
TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS a 
(PRIVATELY HELD MONEY SUPPLY) 

160, 3160 
120 t (120 
DEMAND DEPOSITS 

ADJUSTED ~~ 
80 fF} 4 - = hee —-—--—| 80 
eadeeeeeeerrnn 
TIME DEPOSITS daanaeerr™ 
ooquoosoosonn” 
a 
40 — mt ag 
CURRENCY OUTSIDE 
BANKS ™~ 

a U.S. GOVERNMENT DEPOSITS 7 

° fee ct tm oe oe OR seo APRESS awe: Fake ome Ey a es se POF Tee eee 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 























[Billions of dollars] 





Total excluding U. 8. Government deposits 




















Total de- U. 8. (privately held money supply)? 
End of period posits and | Government Carlene | 
seated deposits * Total pacts deposits Time ‘ 
banks adjusted * deposits 
EES 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
Diet diidénciepennmeccecescce 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
SS Ae ee eo 180. 6 3.7 176.9 25. 4 92. 3 59. 2 
jj iincchadbenmmocescoese 189. 9 3.9 186. 0 26. 3 98. 2 61. 4 
iin dhnaakeghiecececese 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
Dbcccantivesccc- Srabemocscencce 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
tt abidtiiihdnesesebenuncccecces- 214.8 5.1 209. 7 27.9 106. 6 75. 3 
EES Ge 221. 0 4.4 216.6 28. 3 109. 9 78. 4 
CE 210. 6 5.3 205. 3 26. 7 102. 4 76. 2 
ES 213. 0 5. 6 207. 4 26. 7 104. 5 76, 2 
EE ES Se 212. 6 5.9 206. 7 26. 8 103. 3 76. 5 
SE Ee 213. 5 5.8 207. 7 27.4 103. 2 77.1 
Sass bddbce vecacccccae 214. 6 6. 5 208. 1 27.1 103. 9 77.1 
aS cee aR 214.2 5. 6 208. 6 27.3 103. 9 77.4 
DE Gdbudbctkhweoocwccae 214 8 5.1 209. 7 27.2 104. 9 77.7 
ee 216.7 5.3 211.3 27.3 106. 1 77.9 
PE, oncandcedbccsaccece 217.2 5. 0 212. 2 27.9 106. 9 77.4 
Padnanebthtibecoccconc 221. 0 4.4 216. 6 28. 3 109. 9 78. 4 
1956: January *_................-... 217. 2 2.8 214. 4 27.1 108. 9 78. 4 
Pobruary *....... 2. scci......... 216. 1 4.5 211.6 27. 2 105. 6 78. 8 
BN ok chibi wcnccccns 217.8 7.0 210. 8 27. 2 104. 4 79. 3 
OS SSeS 217. 4 5. 0 212. 4 27. 0 106. 1 79. 3 

















~ Tincludes U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits, open account. 


than interbank and U. 8. Government, less cash items in process of collection. 


\Ipeludes demand deposts, ober th by State and local governments. 
‘ 


poe ee in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


estimates. 


Noss.—Detail will not neesssarily add to totals because of rounding. 


Sources; Board of Governors of the Federal Reserve System. 





BANK LOANS, INVESTMENTS, AND RESERVES 


In April, loans of all commercial banks increased $0.6 billion, somewhat less than the sharp expansion in March and 
about the same as in April of last year. Bank holdings of Government securities declined $0.4 billion. The average 
reserve deficiency of member banks (borrowings at the Federal Reserve less excess reserves) decreased between April 

















































































































and May. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ALL COMMERCIAL BANKS 
160 a 160 
a TOTAL LOANS AND | 4 
140 f7—~—/ 140 
ee att ail 
120 } 3 120 
f deo” 
80 Pea 80 
ae 
g BANK LOANS ee? al 
f fem. tfceeees poe) 7 ieee 60 
a Y mel INVESTMENT IN U.S. GOVERNMENT SECURITIES | 
40) satel i 40 
20F 20 
INVESTMENT IN OTHER ene” — 
Oblrersrstisr sy cee ew ee ee ee Tears ewe ae Ten ee eee ee eres on eee eae eee ee eee ee 0) 
1950 1951 1952 1953 1954 1955 1956 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
All commercia! banks Weekly All member banks 18 
Investments pt Borrow- 
End of period Total loans Seen see ia || Reserve balances ings at 
and invest- | Loans U. 8. Gov- Other ore Federal 
ments Total — securities |} joang2 || Required| Excess speerve 
Dt cndimaatenasneed 120. 2 43. 0 103 67. 0 10. 2 13. 9 17. 0 .8 aa 
aes 126. 7 §2. 2 74.4 62. 0 12.4 17.8 15. 6 .8 1 
Dl: sessnncanebwenin 132. 6 57.7 74.9 61.5 13. 3 21. 6 18. 5 8 3 
ees: 141. 6 64. 2 77. 5 63. 3 14.1 23. 4 19. 6 i .8 
incnittwewetenke 145. 7 67.6 78. 1 63. 4 14. 7 23. 4 19.3 7 .8 
Seer: 155. 9 70. 6 85. 3 69. 0 16. 8 22. 4 18. 5 8 1 
EPR: 160. 9 82. 6 78. 3 61. 6 16. 7 26. 7 18. 3 .6 .6 
Beet BRcnenceusess 155. 5 72.9 82. 6 65. 6 17.0 22. 5 18. 2 .6 5 
Dsusssecesen 155. 6 73.9 81.7 65. 0 16.7 22. 6 18. 2 .6 .4 
ETE Se 155. 3 75.2 80. 1 63. 3 16. 8 23. 5 18.1 .6 4 
Pl osnencesnes 157. 0 76. 6 80. 4 63. 7 16. 7 23. 5 18. 2 .6 5 
AUGUN ... cncccen 156. 7 77.3 79. 3 62. 5 16. 9 24. 2 18. 2 . 6 .8 
September--.-.-..- 157. 3 78.4 78.9 62. 0 16. 9 24.7 18. 1 .6 .8 
October.-..--.. 158. 9 79. 2 79.7 62. 9 16.8 25.1 18.3 5 .9 
November. ..... 159. 4 81.4 78.0 61.4 16. 6 26. 0 18. 4 5 10 
December-.-.-.--. 160. 9 82. 6 78.3 61. 6 16. 7 26. 7 18. 6 6 -8 
1956: January ‘.-.---- 159. 4 82. 0 77.4 60. 9 16. 5 26. 2 18. 6 6 .8 
February ‘...... 158. 4 82. 5 75.8 59. 2 16. 6 26. 3 18. 2 | 8 
ae 159. 9 84. 7 75.2 58. 5 16. 6 27.8 18.3 .6 1.0 
CO ee 160. 0 85. 3 74. 7 58. 1 16. 6 27.8 18.3 5 11 
Se ST! LE: eT Ken aT 27.8 18. 3 5 1.0 






































1 Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 

? Commercial, industrial, and agricultural loans; revised series beginning January 1952 and again October 1955. Such loans by weekly reporting member 
represent approximately 70 percent of business loans by all commercial banks. 

§ Data are averages of daily figures on balances and borrowings during the period. 

4 Preliminary estimates. 


banks 
Notgz.—Detai] will not necessarily add to totals because of rounding, 27 


Source: Board of Governors of the Federal Reserve System. 





CONSUMER CREDIT 





In April, total consumer credit outstanding increased about $425 million to a total of nearly $36 billion at the end of 
the month. All types of credit contributed to the increase. The rise in on 1955 was more than a million. 






































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
END OF MONTH | 
40 }— - — —— ce i a 
TOTAL CREDIT OUTSTANDING | 
30 }- —— _ , ——_—_+_:_ — ——} 30 
20 } 20 
| am i | » INSTALMENT CREDIT | | 
= | | | | | 
10 } } f t of 10 
ee eed a eeiereneet iene teil | 
| \ NONINSTALMENT CREDIT | 
| 
° a Te Eee TENET EET eee Oe eee Tee eee Cee OP eee Sere a (e) | 
oi (ENLARGED SCALE) 4 | 
{ INSTALMENT CREDIT EXTENDED | | 
2 = . 412 
L | INSTALMENT CREDIT REPAID | | | J 
| | 
° et Ce! ee Te KEN LO eT Een mrD fe} 
1950 i951 | 1952 |! 1953 | 1954 | 1955 | 1956 
SOURCE. BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS } 
{Millions of dollars) 
| Total Instalment credit outstanding oo oe 
om seats Instal- | Instal- 
Ead of period —— Other |Repair and! ment ment 
edi m p : s 
iain. Total Paseo @ |consumer| moderni- | Personal | porg) Charge || credit ex-| credit 
ing Janer? | goods zation loans accounts || tended * | repaid * 
eine paper ! loans 2 
Swceesnc owe 7, 222 4, 503 1, 497 1, 620 298 1, 088 2,719 1, 414 6, 872 6, 060 
SS 11, 570 6, 695 1, 924 2, 143 718 1,910 4, 875 2, 353 12, 713 10, 190 
Sa 14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2,713 15, 540 13, 267 
1949._._-- Diteewe 17, 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
PE .ecdedesee 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
PR éécdsqous 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22, 791 22, 444 
ae 25, 827 18, 684 8, u99 5, 328 1, 406 3, 851 7, 143 3, 342 28. 397 24, 550 
is citdnbe'na< 29,537 | 22, 187 10, 3-41 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
ES Ey) es 30, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 29, 024 
Fe 36, 225 27, 895 14, 312 6, 435 1, 641 5, 507 8, 330 3, 797 37,172 | 31, 744 
1955: March...-| 29,948 | 22,974 11, 053 5, 479 1, 530 4,912 6, 974 2, 735 3, 159 2, 693 
A a 30, 655 23, 513 11, 482 5, 492 1, 534 5, 005 7, 142 2, 859 3, 089 2, 550 
| 31,568 | 24, 149 11, 985 5, 555 1, 546 5, 063 7, 419 3, 011 3, 206 2, 570 
June. ---- 32, 471 24, 914 12, 561 5, 639 1, 562 5, 152 7, 557 3, 040 3, 443 2, 678 
, 32, 896 25, 476 13, 038 5, 676 1, 570 5, 192 7, 420 2, 991 3, 131 2, 569 
August...| 33,636 | 26, 155 13, 547 5, 762 1, 589 5, 257 7, 481 3, 019 3, 436 2, 757 
September.| 34,293 | 26, 699 13, 929 5, 848 1, 611 5, 311 7, 594 3, 108 3, 241 2, 697 
October...| 34.640 | 26, 963 14, 095 5, 917 1, 627 5, 324 7, 677 3, 218 3, 051 2, 787 
November_| 35, 059 27, 247 14, 172 6, 057 1, 634 5, 384 7, 812 3, 285 3, 103 2, 819 
December- 36, 225 | 27, 895 14, 312 6, 435 1, 641 5, 507 8, 330 3, 797 3, 508 2, 860 
1956: January...| 35,599 | 27, 769 14, 314 6, 318 1, 610 5, 527 7, 830 3, 355 2, 724 2, 850 
February.| 35,272 | 27, 784 14, 397 6, 209 1, 599 5. 579 7, 488 2, 974 2, 769 2, 754 
March....| 35,536 | 27, 964 14, 565 6, 137 1, 599 5, 663 7, 572 2, 933 3, 114 2, 934 
April_-... 35,962 | 28, 260 14, 706 6, 183 1, 611 5, 760 7, 702 2,996 | 3,163 2, 867 



































‘Includes all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured 4 4 ~~ items purchased. 
28 fy only such loans held by financial institutions; those held by retail outlets are included in “other consumer goods p 
’ extended or repaid during the period. Source: Board of Governors of the Federal | Reserve 


System. 





BOND YIELDS AND INTEREST RATES 


Yields on Treasury bills moved down during May but the average for the month was higher than in April. Prime com- 


mercial paper rate rose at the end of the month. The yields on Federal bonds and on high-grade corporate and 
municipal bonds decreased during May. 
















yg PERCENT PER ANNUM PERCENT PER ANNUM | 
4 4 
CORPORATE Aco BONDS 
(mooody’s) 
3 3 
































TAXABLE GOVERNMENT BONDS | 
-- | 
rn" hot 9 a eee tae 
4 
| [TREASURY BILLS 
ee Senne ees : a ‘ | — 4 | 
| 
| | 
| | | 
| 
| | | 
| | | 
o betel tt yy cet tt tL 0 
1950 1951 1952 | 1953 1954 1955 | 1956 
* REVISED SERIES: BONDS DUE OR CALLABLE 10 TO 20 YEARS. SEE TABLE BELOW 
SOURCES: SEE TABLE BELOW. COUNCIL OF ECONOMIC ADVISERS 




















[Percent per annum] 









































U. 8S. Government security yields poe Corporate bonds Prime 
: ; F (Moody’s) commercial 
Period panee Siccuinaceain’ 6 a ‘ paper 
reasury Taxable bonds tandar / 
bills ! Poor’s) 3 Aaa Baa 4-6 months 
ere 1. 040 2. 44 2. 40 2. 82 3. 47 1. 44 
NS el a a eae ead 1. 102 2. 31 2. 31 2. 66 3. 42 1. 49 
reer 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
| GE See ae eee eis 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
EE nee rae 1. 766 2. 68 2.19 2. 96 3. 52 2. 33 
eee 1. 931 42. 92 53.16 2.73 3. 20 3. 74 2. 52 
Ee ore ee . 953 2. 52 2. 71 2. 37 2. 90 3. 51 1. 58 
a le 1. 753 2. 80 2. 94 2. 53 3. 06 3. 53 2.18 
Ee ee 1. 622 2. 88 2. 96 2. 62 3. 06 3. 52 2.11 
OS Ee 1. 876 2. 91 3. 02 2. 67 3. 11 3. 56 2. 33 
September____.------- 2. 086 2. 88 3. 00 2. 63 3. 13 3. 59 2. 54 
ae 2. 259 2. 82 2. 96 2. 56 3. 10 3. 59 2.70 
November--__....----- 2. 225 2. 85 2. 96 2. 55 3. 10 3. 58 2. 81 
December---_--------- 2. 564 2. 88 2. 97 2. 71 3. 15 3. 62 2. 99 
1056: January.............. 2. 456 2. 86 2. 94 2. 64 3. 11 3. 60 3. 00 
EE 2. 372 2. 82 2. 93 2. 58 3. 08 3. 58 3. 00 
a Sere 2. 310 2. 90 2. 98 2. 69 3. 10 3. 60 3. 00 
OS peer 2. 613 3. 05 3. 10 2. 88 3. 24 3. 68 3. 14 
ee 2. 650 2. 94 3. 03 2. 86 3. 28 3. 73 3. 27 
Week ended: 
19056: May 6§........- 2. 741 3. 00 3. 08 2. 96 3. 30 3. ie 3. 25 
) aoe 2. 523 3 U7 3. 05 2. 87 3. 27 3. 72 3. 25 
ae 2. 708 2. 94 3. 03 2. 86 3. 27 3. 73 3. 25 
ee 2. 702 2. 89 3. 01 2. 83 os | 3. 73 3. 25 
i eres 2. 573 2. 87 2. 99 2.78 3. 27 3. 74 3. 38 
en ea ag 2. 562 2. 87 2. 98 2. 76 3. 27 | 3. 75 3. 38 
1 Rate on new issues within period. ‘ Bonds due or callable from 10 to 20 years. 
2 First issued in 1941. The single series on these bonds (which continued 5 Bonds due or callable 20 years and after. 


through March 1953) included:, October 1941-March 1952, bonds due or callable s : Gov {the F 
after 15 years; April 1952-March 1953, bonds due or callable after 12 years. Souseen: Trensury Dupestmens and Beard of Governses of She Tesens Heres 


st ° 
3 Weekly data are Wednesday figures. System (ensept a0 meted) 29 





STOCK PRICES 


The index of stock prices dropped during most of May. 

























































































INDEX, 1939100 INDEX, 1939=100 
500 500 
MONTHLY WEEKLY 
| 
400 400 
| 
| 300 300 
lS 2a ee 
| 200 200 
COMPOSITE INDEX~ 
—— ee ee - take atlas 
UTILITIESS en 
| ee s- oe 
100 TiilstIITT 11 bippilipteir tir tp titi tie titi tit tt a ) 100 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: SECURITIES AND EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADVISERS 
{1939 == 100) 
Period pone 7 ondura- —- Utilities dae Mining 
index ! Total goods | ble goods — and service 
Weekly average: 
a eee 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 137.2 
(Sa ee 132. 7 136. 8 124.3 148 6 158. 1 99. 3 156. 9 133. 0 
SEEN err 197. 7 132. 1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
| SESS eee eee 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
Ee 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
EE ae ees 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
a aa 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
a 229. 8 271. 3 246. 2 295. 2 222. 6 135. & 235. 6 267. 0 
Se Sa 304. 6 374. 4 352. 4 394. 4 320. 0 152. 9 296. 9 312. 9 
1955: June______._------ 302. 9 370. 1 344. 4 393. 4 336. 5 154. 3 294. 2 313. 8 
SS 318. 8 394. 6 366. 1 420. 7 333. 9 156. 6 304. 3 317. 2 
A 315. 3 390. 0 367. 8 410.0 323. 6 156. 2 302. 4 311. 4 
September__......- 326. 6 407.1 387. 0 425. 2 331. 3 155. 3 319. 7 317. 1 
October_.........- 310. 2 385. 1 365. 3 402. 9 309. 3 150. 9 307. 0 294. 1 
November..._....- 328. 4 410. 6 389. 2 429. 9 324. 8 154. 2 324. 9 312. 5 
December-.....-.--- 333. 6 418. 7 395. 9 439. 2 331. 6 154. 3 323. 2 326. 2 
1956: January_.......--- 325. 7 407. 8 378. 6 434. 4 320. 2 153. 8 309. 8 330. 3 
euruary.......... 330. 0 413. 3 382. 8 441.0 322. 8 156. 1 309. 6 350. 2 
A 350. 9 443. 4 412. 0 472. 0 343. 6 159. 7 321. 9 372. 9 
eo 355. 4 452. 4 410. 5 490. 6 347. 9 157. 3 316. 7 369. 4 
Ee 347. 0 440. 9 397. 6 480. 4 342. 0 155. 6 305. 8 364. 1 
Week ended: 
Soeeeimeey 4........... 359. 4 458. 9 413. 5 500. 4 352. 0 157. 0 317.1 376. 9 
ie 350. 9 446. 4 403. 1 485. 9 348. 5 156. 0 308. 1 365. 3 
ee 345. 8 438. 9 396. 0 478. 0 342. 0 155. 7 303. 5 365. 9 
RC R 332. 1 419.3 377. 8 457. 1 325. 3 153. 8 294. 7 348. 2 
SS 328, 1 428. 5 386. 7 466. 7 325. 0 154. 9 298. 0 346. 5 
Se 334. 3 423. 3 383. 3 459. 8 320. 6 153. 6 295. 7 345. 2 





























‘Includes 265 common stocks: 98 for durable goods manufactur 
Indexes are 


for trade, finance, and service, and 14 for mining. 
30 Source: Securities and Exchange Commission. 


for v 


, 72 for pondurabie goods manufacturing, 21 for transportation, 29 for utilities 31 
closing prices, 3 Not charted. 











FEDERAL FINANCE 
BUDGET RECEIPTS AND EXPENDITURES 


Budget receipts through April of the current fiscal year were $5.7 billion higher than a year earlier. 


tures were $1.6 billion higher. 
lower than a year ago. 


Budget expendi- 
As a result, the cumulative budget deficit at the end of April was about $4 b 


illion 




























































































































































































— ————_—_—_——=— 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS 
mr FIRST 10 ver 
MONTHS FIRST 10 pepe 
—— MONTHS <a 
50 |- 50 |- 
25 |- 25 
195) 1952 1953 1954 1955 1956 1951 1952 1953 1954 1955 1956 
| MAJOR NATIONAL SECURITY "'° [BUDGET SURPLUS (+) OR DEFICIT (-) | 
| 75 |}— EXPENDITURES a (MAGNIFIEO SCALE) 
+5 S 
50 |- FIRST 10 
samantige | ‘i re) 
25+ at | 
| 
| re) See. ss boas i: -10 | 
| 195! 1953 1954 1955 1956 195) 1952 1953 1954 1955 1956 
*ESTIMATED FISCAL YEARS 
SOURCES. TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 
{Billiona of dollars] 
Net budget expenditures B ‘ 
7 udget sur- | Public debt 
Period a Major plus (+) or (end of 
P Total national deficit (—) period) ? 
security ! 
8, 8 43. 6 95. 1 76. 8 —51.4 202. 6 
.. >. 2. ge ee eee 39. 8 39. 0 14. 4 +.8 258. 4 
0. ere re 41.5 33. 1 11.8 +8. 4 252. 4 
eS ree 37. 7 39. 5 12.9 —18 252. 8 
DIGG SEED ME nccececeseeccscnescessceceoeseus 36. 5 39. 6 13. 0 —3.1 257. 4 
ee oo cep ake nce gn eeeaeteseueeawn 47. 6 44. 1 22. 4 +3. 5 255. 3 
SE EE SE ccccovecsesonnecaeoseneonssonnees 61. 4 65. 4 44,0 —4.0 259. 2 
POE SEP Peitenccvasccccevccosecenecosssesous 64. 8 74. 3 50. 4 —9.4 266. 1 
DE ED Bs cnnccccussetassenesoosannnaanee 64. 7 67. 8 46. 9 —3.1 271.3 
PE BE ienndcnndssncecteneesceansceernsne 60. 4 64. 6 40. 6 —4,2 274. 4 
Fiscal year 1956 (estimated) _.-...-......---------- 67. 7 65. 9 40. 1 +1.8 $274.4 
BE Bncccncccnectsscncensceencessscoocoees 3. 7 5. 2 3. 3 —1.5 276. 7 
Dl itisncentntctbveneieeteinreenebenesas 4.4 5. 4 3. 3 —.9 277. 5 
Sniduitedihimissedieninatibenekenumnl 10. 1 6.8 3.9 +3.4 274.4 
Gn 0:00bstinksresesecemmenansenenneowees 2. 8 5. 4 3.0 —2.6 277. 6 
Baca cctcdsdeeninddsowsusabensensenese 4.7 6. 2 3. 5 —1.5 278. 4 
DT*..c0sedneensenscessssaeuastucooes 5. 5 5. 3 3. 5 +.2 277. 5 
P< nhenanbéenieoiseussanuseouneows 2. 7 5. 4 3. 3 —2.7 279. 9 
Dt <cnivnnteeimetasenemidoniemmede 4.7 5. 2 3.1 —.5 280. 2 
EE  ntciactnisseceaeiioeninnaetawive 4.9 5. 7 3.4 —.8 280. 8 
SODRs EE Ft ccnctonnessdcecccenesssunseonses 4.7 5. 3 3.1 —.6 280. 1 
DT uct cdhhtienbnekbbieiabeeenenbeseuns 6. 2 5. 0 3. 2 +1.2 280. 2 
a ocr ids i ie Rh aint eiele nap heentiin 11.3 5. 4 3.3 +5.9 276. 4 
eee eer 4.1 5. 4 3. 2 —-1.3 275. 8 
Cumulative totals for first 10 months: F 
OE eee ee 45. 8 52. 5 33. 4 —6. 276. 7 
OR. |) ee 51. 5 54. 1 32. 7 —2. 6 275. 8 


























1 Revised to include the items classified as “‘major national security’’ in The Budget of the United States Gorernment for the Fiscal Year Ending June 80, 1957, These 
expenditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy, stockpiling of strategic and 


eritical materials, and defense production expansion. 


3 Includes guaranteed securities. except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 


3 No estimate made in the release of May 17, 1956. 
4 Preliminary. 


Nozs.—Detail will not necessarily add to totals because of rounding. 


Sources: Treasury Department and Bureau of the Budget. 


ere es 


31 








| CASH RECEIPTS FROM AND 
| PAYMENTS TO THE PUBLIC 


Federal cash receipts exceeded cash payments by almost $7 billion for the first quarter of 1956, compared with $4.1 
billion for the same period last year. 














BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
60 80 


















































































































































60 -——_—_—____ — —j 60 
CASH RECEIPTS 
CASH PAYMENTS i 
FIRST QUARTER x 
40 ¥ 
— 20 
| | | fe) 
+10 +10 
EXCESS OF CASH RECEIPTS (ENLARGED SCALE) 
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PRELIMINARY ESTIMATES CALENDAR YEARS 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars) 
Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 
Calendar year total: 
a rae a 44, 922 36, 897 +8, 027 
Se er 41, 346 42, 642 — 1, 295 
a i a ee es» 42, 419 41, 969 +450 
eS eB ek eee Rane haNeheee 59, 278 58, 034 +1, 244 
i c2<tcken eu Likeup cheb acanesenwiekakieeusuakee 71, 339 72, 980 — 1, 641 
i a a a a a al 70, 041 76, 194 —6, 153 
a is IT a a 68, 562 69, 643 —1, 082 
EERIE AISA DEE e ee eRe ee ene te enema ree 71, 448 72, 188 —740 
Quarterly totals, not adjusted for seasonal variation: 
le eee ee 13, 501 18, 582 — 5, 082 
LS i t:pcinmninnk ageteeee weaned 12, 253 16, 172 — 3, 918 
I a a dail hime 21, 302 17, 175 +4, 126 
ELL LLL LETTE: 20, 749 18, 587 +2, 162 
a a aaah sc inlls tti ee inlh int iil 15, 330 18, 589 —3, 258 
hit cn oa eutinemmaiinbieis 14, 067 17, 837 —3, 770 
1956: ! First quarter _ —-- -- gi iaote ene cenebseeunn 24, 069 17, 097 +6, 972 
1 Preliminary estimates. 
Notse—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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